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BAO CAO NGAN CG HOI AU TU

Mua

25/11/2020

Gia muc tiéu VND 40,200  Ditliéu giao dich

Tang/giam (%) 15.2% Ty l& CP tu do chuyén nhugng (%) 60.8%
Gié hién tai (25/11/2020) VND 34,900  GTGD TB 3 thang (ty VND) 8.0/0.3
Von héa thj trudng (ty) VND) 12,350 S& hitu nudc ngoai con lai (%) 32.8%

C6 dbng 18n nhat Cong ty TNHH MTV Thudng

mai Thanh Phét 8.31%

Du phéng KQKD & dinh gia

Nam 2017A 2018A 2019A 2020F
Doanh sé thuan (ty VND) 8,031 7,681 6,780. 7,773
L&i/(16) tif hoat ddng kinh doanh (ty VND) 1,348 1,517 1,302 1,425
Lgi nhudn ctia ¢6 d6ng cua cng ty me (ty VND) 1,240 1,292 1,112 1,214
EPS (VND) 4,183 4,313 3,114 3,403
Tang trudng EPS (%) 20.8 3.1 -27.8 9.2
P/E (x) 10.6 10.3 111 10.3
P/B () 2.5 2.1 1.9 2
ROE (%) 25.1 21.8 16.2 16.9
Ty suét ¢6 tic, phd théng (%) 2.8 6.7 5.8 7.2
Biéu db 1: Dién bién gia c6 phiéu
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Ngudn: Bloomberg, KB Securities Vietnam

Cong ty C6 phan Budng Quang Ngai (QNS)

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phudng Anh
anhttp@kbsec.com.vn
Chuyén vién chién ludc thi trudng - L& Anh Tung
tungla@kbsec.com.vn
KHUYEN NGHI AU TU
Chung t6i khuyén nghi MUA v3&i ma cé phi€u QNS, doanh nghiép san xuat sita dau nanh,
dudng hang dau Viét Nam nhd sy phuc hoi tiéu thu stfa ddu nanh cung véi viéc hudng Igi ti
xu hudng cua gia dudng tang va ky vong vao kha nang sé cé nhiing bién phap bao ho nganh
dudng clia Chinh phu. Giad muc tiéu 40,200VND/CP, theo phudng phap dinh gia so sanh P/E.

DIEM NHAN AU TU

H6i phuc nhu cau tiéu thu sita ddu nanh hau Covid. Trong kich ban dién bién dich bénh
dugc ki€ém soat tét nhu hién tai, ching toi ki vong san lugng tiéu thu s& phuc hdi rd nét trong
quy 4, giup thu hep mdc giam doanh thu trong nam 2020, udc giam khoang 5% YoY.

Ky vong vao cac chinh sach bao hd cac doanh nghiép nganh dugng trong nudc. Bo Cong
Thudng gén day da khdi xudng diéu tra chong ban pha gia va chéng trg cap doi vdi dudng
mia c6 xudt xU tUf Thai Lan trén cd s§ H6 sA yéu cau cua dai dién nganh san xuat trong nudc.

Ky vong vao dién bién khdi sac clia gia dudng trong thgi gian téi. Gid dudng trong nudc
nhan dugc mot s yéu té ho trd tich cuc trong thdi gian téi dén tlr: 1) gia dudng thé gidi phuc
hoi; 2) nguén cung nhap khiu giam sut néu B4 Cong Thuang ra quyét dinh 4p thué bao hg; 3)
nguén cung trong nudc gap nhiéu thach thuc do san lugng mia suy giam; 4) nhu cau tiéu thu
dudng tang [&n vao thgi diém cudi ndm.

RUIRO

RUi ro tang gia nguyén vat liéu dau vao - gia ddu nanh. Gia dau nanh ghi nhan dién bién
tang manh tu day thang 5 khi ma nhu cdu ti Trung Quéc tang cung vdi nhiing yéu t6 bat gi
cua thdi tiét anh hudng tdi viéc cung Ung dau nanh.

RUi ro bién ddng thdi tiét. Cac hién tugng thdi tiét cuc doan xay ra véi tan suat ngay cang
cao c6 thé gy thiét hai cho cac vung nguyén liéu mia va dau nanh cia QNS.
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Két qua kinh doanh tiéu cuc trong 9 thang dau nam
trudc khé khan chung cia nganh va dich Covid-19

bung phat

Mang dudng ghi nhan 16 rong du doanh thu kha quan

trong Q3/2020

Biéu d6 2. Cd cidu doanh thu theo nhém nganh QNS (Ty VNB)

VIETNAM

HOAT DONG KINH DOANH

Liiy ké 9 thang dau nam, Igi nhuan QNS dat 670.4 ty dong (-16.9% YoY), doanh thu 5,094.7 ty déng (-16.8% YoY) va bién
lgi nhudn gop dat 30.5%, tang nhe so vGi mic 30.4% cung ky. K&t qua kinh doanh tiéu cuc chd yéu do san lugng tiéu thu
mang sifa dau nanh, thuc pham & d6 udng sut giam bdi anh hudng tu dich Covid-19, dién tich trong mia giam va Hiép
dinh ATIGA c6 hiéu luc khién mang dudng gap kho khan.

Két qua kinh doanh Q3/2020 véi lgi nhudn 233.2 ty dong (-18.6% YoY), doanh thu 1,845.2 ty déng (-6.6% YoY), bién |gi
nhudn gop giam xudng 31.9% (tU mlc 36.4% cta Q3/2019). Trong d6, doanh thu mang sifa ddu nanh giam 11.2% YoY do
san lugng tiéu thu thap bdi lan séng Covid-19 th( 2 tif cudi thang 7 chu yéu tai cac tinh mién Trung; doanh thu mang
dudng du tdng 27.9% YoY nhung gia vén cao hdn khién doanh nghiép ghi nhan 16 15 ty dong.

Biéu d6 3. Két qua kinh doanh QNS (Ty VND, %)
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PIEM NHAN PAU TU
1. Ki vong vao su héi phuc ctia mang kinh doanh chu luc sita ddu nanh hau Covid-19

Viéc kiém soat tét dich bénh Covid-19 trong nudc sé gitup phuc héi nhu cau ndi dia vé sifta ddu nanh

Trudc do, cac dgt bung phat dich bénh Covid-19 & Viét Nam d3 tac dong tiéu cuc téi nhu cau tiéu thu slta dau nanh noi
dia khién doanh s6 QNS giam manh, ddc biét cac giai doan thuc hién gidn cach xa héi da khién ngudi tiéu dung han ché
mua sam. Lily k& 9 thang 2020, doanh thu sifa dau nanh da giam khoang 8% so véi ciing ki. Trong kich ban dién bién
dich bénh dugc kiém soat tét nhu hién tai, ching t6i ki vong san lugng tiéu thu sé gia tang trd lai, giup thu hep mdc
giam doanh thu trong nam 2020, udc giam khoang 5% YoY.

Xu hudng tiéu thu nhiéu hon cac sdn pham sifa ddu nanh trong tudng lai

Theo bado cdo nganh sita clia CoBank va Nielsen, ngugi tiéu dung dang cé xu hudng chuyén théi quen tiéu thuy tif cac san
pham d6ng vat sang cac san pham thuc vat; khién nhu cau sita dau nanh tai Viét Nam dugc ky vong sé tang 10.5% trong
giai doan 2020F - 2024F. VGi vi thé la nha san xuat sita dau nanh hang dau Viét Nam véi thi phan chiém trén 84%, ching

t6i ky vong QNS sé tan dung tot xu hudng nay

Tiém nang L&n tui thi trudng xuat khau Trung Quéc

Dau thang 6, QNS d& c6 budc dau ma rong thi trudng xuat khau sang Trung Quéc vdi su hién dién & cac trang thuong
mai dién tU [dn (Tmall, Taobao, JD, Yunji, PinDuoduo) ciing nhu cac siéu thi hang ddu cta Trung Quéc. L6 hang sifa dau
nanh Fami dugc xuat khau trong dgt nay dugc thiét ké lai thuong hiéu, bao bi va san xuat riéng danh cho thi truéng
Trung Qudc. Trong ndm 2020, QNS ky vong sé& xuat khau khoang 1.7 triéu lit stia ddu nanh, tuéng dudng 0.6% téng san
lugng tiéu thu, va tap trung phat trién thi phan & khu vuc Déng va Nam Trung Quéc - ngi tiéu thu 70% siia ddu nanh &
qudc gia nay.

Trong trung va dai han, Trung Qudc c6 thé sé trd thanh dong luc ting trudng tiém nang 1&n clia QNS bdi day la thi
trudng tiéu thu sifta dau nanh 18n nhat trén thé gigi vdi tong san lugng [&n tdi 15 ty lit so v4i 800 triéu lit & Viét Nam. Tuy
nhién, di kém v3i dé la nhitng yéu cau khat khe vé chat lugng cling nhu su canh tranh gay gat dén tlf cdng ty ndi dia va
cac tap doan l&n trén thé gidi.
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Biéu d6 4. Dién bién HDTL gia dudng (cents/pound)
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Nguén: Bloomberg, KB Securities Vietnam

2. Ky vong vao cac chinh sach bao hé cac doanh nghiép nganh dudng trong nudc

B6 Cong Thudng gan day da khai xudng diéu tra chong ban pha gia va chong trg cap doi véi dudng mia cé xuat xu tuf
Thai Lan trén cd sd HO sd yéu cau clia dai dién nganh san xuat trong nudc. Bién d6 pha gia dudc tinh toan la 37.9% dua
trén cac ho sd do bén yéu cau va bén ing ho cac nha san xuat dudng trong nudc dé trinh. K&t qua cudc diéu tra cé thé
s6m dudc cong bd trong thdi gian téi va trong trudng hgp can thiét, can clf vao két qua diéu tra sé bd, B6 Cong Thudng
c6 thé ap dung bién phap chéng ban pha gia tam thgi d&€ ngdn chdn hanh vi ban pha gia.

K& tu khi x6a bd han ngach thué€ quan nhap khau dudng cho cac nudc ASEAN tif dau ndm nay, san lugng mia dudng
nhap khau vao Viét Nam tdng d6t bién trong 8 thang ddu nam, dat gan 950,000 tan (+ 600% so vGi cung ki ndm 2019);
trong dé lugng mia dudng nhap kh3u tif Thai Lan chiém ty & chi yéu. Diéu nay gay thiét hai [6n t&i nganh mia dudng
trong nudc vdi san lugng san xudt dudng mia trong nudc nién vy 2019/2020 udc tinh chua t&i 800.000 tan, gidam 1.2 triéu
tan so vdi nién vu trudc.

3. Ky vong vao dién bién khdi sic clia gia dudng trong thgi gian tJi

Gia dudng thé gidi sém héi phuc tu day

Theo bdo cdo mdi day cta T8 chiic Budng Quéc té (ISO), thi trudng dudng thé gidi nién vu 2020/2021 sé thiéu hut ngudn
cung, udc khoang 3.5 triéu tdn dudng dén tif: 1) An B9, nudc san xuat dudng hang dau thé gidi, sé gidm trd cap xuat
khau dudng, qua d6 tac dong tiéu cuc tdi san lugng xuat khau dudng cia nudc nay; 2) San lugng cua Brazil va Thai Lan
du kién s& gidm do thai tiét khé khan.

Trong khi d6, 1SO duy béo tiéu thu dung trong nién vy 2020/21 dudc nang lén 174.6 triéu tan, cao hon so vdi du bao
trudc dé la 174.2 triéu va cling cao hdn 2.9% so vdi vu trudc khi tac dong tiéu cuc cta dich bénh Covid-19 dugc du bao
sé giam dan.

Theo Bloomberg, trung vi du bdo clia cac t6 chiic 1&n trén thé gidi cling dong thuan véi dién bién tang cua gid dudng
trong nam 2021.
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Gia dudng trong nudc dén nhan nhiéu yéu té ha trg tich cuc

Ngoai viéc hudng gi ti su phuc hdi clia gid dudng qudc té, gia dudng trong nudc cling sé& dugc ho trg khi ngudn cung
dudng trong nudc dugc du bao sé suy giam do: 1) San lugng mia (nguyén liéu chinh san xuat dugng) bi thu hep do diéu
kién thai tiét nam nay khéng thuan lgi; 2) San lugng nhap khau dudng tir Thai Lan c6 thé s& sut giam néu B6 Coéng
Thudng chinh thic ap thué bao hé véi nganh dudng cua Thai Lan.

4. Hudng di mdi - mang dién sinh khéi giau tiém nang

Quyét dinh s6 08/2020/QD-TTg cé hiéu luc tU ngay 25/04/2020 da nang gia ban dién sinh khéi khoang 26-30% so v3i
mc gia cl.

Nha may dién sinh khoi An Khé ctiia QNS dugc xem la nha may dién sinh khoi [8n nhat Viét Nam véi 2 cum may dong

phét va khong dong phat; va sé& dugc hudng |gi lGn ti sy ho trg cla chinh pha.

Bang 1. Gia ban dién sinh kh&i méi

Cum may Céng suat Gia cii (Cent/KWh) Gia mdi (Cent/KWh) Thay dai (%) Néng lugng thu dugc
Pong thap 40 MW 5.8 7.03 33.9% Pién + Nhiét N3ng
Khéng déng phat 55 MW 73-75 8.47 26.4% Dién nag

Ngudn: QNS, Qui hoach dién 07_24/2014/QD-TTg, QD 08/2020/QD-TTg
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YEU TO RUI RO

RUi ro tang gia nguyén vat liéu dau vao - gia ddu nanh
Gia dau nanh ghinhan dién bién ting manh tir ddy thang 5 khi ma nhu cau tif Trung Quéc ting lén cling v8i nhiing yéu
t6 bat lgi ca thdi tiét anh hudng tGi viéc cung Ung dau nanh.

Biéu d6 5. Dién bién HDTL diu nanh (cents/bushel)
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Ngudn: World Bank, KB Securities Vietnam

RUi ro bién ddng thdi tiét
Cac hién tugng thdi tiét cuc doan xay ra véi mot tan suat ngay cang cao cd thé gy thiét hai cho cac vung nguyén liéu
mia va diu nanh cua QNS.

Rui ro canh tranh véi cac hang sita ddu nanh khac

Thi phan sita ddu nanh ctia QNS dang d6i mat véi su canh tranh ngay mét gia tang ca nhiéu thuong hiéu l6n gia nhap
thi trudng nhu GoldSoy (Vinamilk), Nuti Canxi (Nutifood) va cac thudng hiéu nudc ngoai nhu HomeSoy, VitaSoy, Soy
Secretz...
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PINH GIA

DU PHONG KQKD Q4/2020

Chuing t6i du bao két qua kinh doanh quy 4 vdi lgi nhuan dat 441.1 ty dong (-6.7% YoY), doanh thu dat 1,685.6 ty dong
(+3.2% YoY) nhG phuc hoi nhu cau tiéu thu sau dich, giad dudng tang theo xu hudng tang cla gia dudng thé gidi va ban
sifa ddu nanh tang theo bién dong cla gia nguyén vat liéu. Theo do, lgi nhudn ca nam dat 1,111.5 ty dong (-13.9% YoY),
doanh thu 6,780.3 ty déng (-11.7% YoY).

DU PHONG KQKD 2021

Nam 2021, [gi nhudn thudn dat 1,214.5 ty dong (+9.3% YoY), doanh thu dat 7,773.3 ty dong (+14.6% YoY) vdi cac gia dinh
chinh: (1) doanh thu mang dudng tang 23.5% trudc ky vong nhu cau tiéu thu hoi phuc va giam ap luc canh tranh tu
dudng Thai Lan khi thué chéng ban pha gia dudc ap dung; (2) mang sifa dau nanh tang trudng 10.7% nhd cai thién san
lugng tiéu thu; (3) bién Igi nhudn gbép & miic 30.5% (thap hdn du bao 2020 la 31.8%) do gid nguyén vat liéu tdng cao so
vGi cung ky, dac biét la gia dau tuong.

DINH GIA

Chiing t6i dua ra khuyén nghi MUA véi QNS, gid muc tiéu 40,200VND/CP, tiém nang tang gia 15.2% so v8i muc gia dong
clfa ngay 24/11/2020, dua theo phudng phap so sanh P/E. C6 phi€u QNS hién dang giao dich vdi FY21 P/E bang 10.3x.
V@i su phuc héi nhu cau tiéu thu va ky vong cac bién phap bao hé cé kha ndng dugc thuc hién va Igi nhudn tich cuc tu
mang dién sinh khéi, ching tdi cho rang P/E muc tiéu la 11.8x phu hgp. V&i FY 21 EPS la 3,403 VND, mdic gia hdp ly cho
phuong phap so sanh P/E [a 40,200VND/CP.

KB SECURITIES VIETNAM



KB Securities

VIETNAM

NHAN PINH Ki THUAT

Biéu d0 6. Dién bién gia c6 phiéu

CTCP Durdng Quéng Ngai - 1D - UPCOM +0.20 (+0.58%)
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Ngudn: Fireant, KB Securities Vietnam

QNS dang van dong tich liiy sau giai doan tang manh tu day thang 3 va cd cd héi l6n quay lai da tang.

Diém mua gan quanh 32.7 - 33.8, hdi tu cla cdc ngudng ho trg bao gom: 1) trung tdm dai Bollinger Band khung ngay; 2)
DPudng Kijun Sen hé théng Ichimoku; 3) cac viing day trong qua khd
Diém mua xa s& quanh 30.5
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Giam déc Khéi Phan Tich - Nguyén Xuin Binh
binhnx@kbsec.com.vn

Phan tich Vi mé & Chién ludc Thi trung

Gidm d&c Kinh t& Vi md & Chién lugc thi trudng - Tran Diic Anh
anhtd@kbsec.com.vn

Chuyén vién Phan tich Vi mé - Thai Thj Viét Trinh
trinhttv@kbsec.com.vn

Chuyén vién Chién lugc Thi trudng - L& Anh Tung
tungla@kbsec.com.vn

Chuyén vién Phan tich Doanh nghiép - Tran Thi Phuong Anh
anhttp@kbsec.com.vn

Phén tich Doanh nghiép (Ha Noi)

Gidm d&c Phan tich Doanh nghiép (Ha N&i) - Dudng Buic Hi€u
hieudd@kbsec.com.vn

Chuyén vién Phan tich Cong nghé & Logistics - Nguyén Anh Tung
tungna@kbsec.com.vn

Chuyén vién Phan tich Bit déng san - Pham Hoang Bao Nga
ngaphb@kbsec.com.vn

Chuyén vién Phan tich Nang ludgng & Vat liéu xay dung - Nguyén Ngoc Hiéu

hieunn@kbsec.com.vn

Phén tich Doanh nghiép (H6 Chi Minh)
Gidm ddc Phan tich Doanh nghiép (H6 Chi Minh) - Harrison Kim

harrison.kim@kbfg.com

Chuyén vién Phan tich Hang tiéu dung & Ban & - Pao Phiic Phuong Dung
dungdpp@kbsec.com.vn

Chuyén vién Phan tich Thiy san & Dudc pham - Nguyén Thanh Danh
danhnt@kbsec.com.vn

Chuyén vién Phan tich Dau Khi & Héa chat - Nguyén Vinh
vinhn@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tdng M, tdng 2 va 7, Tda nha Sky City s& 88 Lang Ha, Ddng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha NGi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Hb Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H5 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu ¢8 phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém han thi trudng

Y kién trong bao cdo nay phan dnh danh gia chuyén mén clia (cac) chuyén vién phan tich ké tit ngdy phét hanh va dua trén thong
tin va dit liéu thu dugc tif cdc ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thong tin va dii lidu la chinh x4c hodc
day du va cac quan diém dugc trinh bay trong bdo cdo nay c6 thé thay d6i ma khéng can thdng bao trudc. Khach hang nén doc
1ap xem xét cac trudng hgp va muc tiéu cu thé ctia riéng minh va tu chiu trach nhiém vé cac quyét dinh dau tu ctia minh va ching
t6i s& khong cé trach nhiém dai véi cac khoan dau tu hodc két qua ctia ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng
dudc sao chép, phan phai lai hodc sita d8i ma khdng cé su dong y trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bao
c4o nay c6 tinh chat chung va chi nhdm muc dich tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.
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