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Thi gia

(4/11/2026, VND) 49400
Loi nhuan ky vong 18.2%

Loi nhuan HDKD (26F, ty déng) 1,882
Ky vong thi trudng (26F, ty dong) -

Tang trudng EPS (26F, %) 0.2%
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VNIndex 1,700
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SLCP dang luu hanh (triéu) 312
% turdo chuyén nhugng (%) 61.2
Ty Ié s& hitu nuéc ngoai (%) 9.3
Beta (12T) 0.5
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QNS - Hang tiéu dung

CTCP buong Quang Ngai
Tru cdt cii, ky vong md&i

Cap nhap KQKD

Trong Q3/2026 QNS ghi nhan doanh thu dat 3,1 nghin ty déng (+14,5% CK) va LNST dat
450 ty dong (+18,1% CK). Bién Igi nhuan gbp tang 2,9%p CK 1én 35,4%, véi su cai thién &
cd mang stra dau nanh va dudng. Trong dé mang stra la dong luc tang trudng chinh,
véi mirc tang doanh thu/lgi nhudn gdp dat 23,9%/33,6 CK. Bién gbp mang stta cling maé
rong lén 48,3% tir mirc 44,8% cling ki. Song song véi tang trudng doanh thu, chi phi ban
hang va quan ly tdng 35,4% CK, thu hep murc tdng lgi nhuan hoat déng (+10.6% CK). Lgi
nhuan trong ki cling dugc hé trg tir thu nhap tai chinh rong, dat 98 ty dong (+89.6% CK;
tuong duong khodng 18.5% LNTT).

L0y ké 9 thang dau nam, QNS khi nhan doanh thu dat 9,1 nghin ty déng (+15.9% CK) va
lgi nhudn rong dat 1,4 nghin ty déng (+6.7% YoY) tuong Ung véi ty 1&é hoan thanh
87%/93% muc tiéu doanh thu/lgi nhudn rong 2026.

Trién vong

Sau KQKD 9T26 tich curc clia mang sita dau nanh va da phuc hoi gan day clia gia dudng,
chding t6i ndng du bao doanh thu QNS trong giai doan FY26-28. Bong thai, gia dinh chi
phi hoat déng cting dugc diéu chinh tang, phdn anh viéc QNS ddy manh quang co,
khuyé&n mai va trung bay dé hé trg cac san pham sita dau nanh méi. Theo do, chi phi
ban hang va quan ly du kién tang 1én 2,4 nghin ty déng trong FY26 va duy tri & murc cao
trong FY27-28. Bién lgi nhuadn hoat déng FY26 du kién dat 15,3%, trudc khi cai thién nhe
trong cac ndm sau nhd quy mo doanh thu tang. Trong FY26, doanh thu du kién dat
12.287 ty déng (+16,2% CK) véi LNST di ngang cung ki, dat 1.920 ty dong.

Trong trung han, stra dau nanh tiép tuc la déng luc téng trudng chinh cda QNS nha
bién lgi nhuan cao, nhu cau 8n dinh va du dia m& rong tai thi trudng trong nudc. Sau
mirc tding manh trong FY26, ting trudng doanh thu FY27 du kién sé binh 8n hon do
nén so sanh cao, nhung du dia phat trién san pham va ma rong tiéu thu van con dang
ké. B6i vai mang dudng, da phuc héi clia gia ban la tin hiéu tich cuc; tuy nhién, du bao
hién chi phan anh mrc ci thién bién Igi nhuan nhe trong khi chd xu huéng gia trd nén
rd rang va bén virng hon. Theo d6, doanh thu FY27 du kién dat 12.942 ty dong (+5,3%
CK) va LNST dat 1.955 ty déng (+1,8% CK).

Nang gia muc tiéu Ién 58.400 (+18.2% upside)

Chuing t&i cap nhap GMT khi chuyén co s& dinh gid DCF sang 2027. Gia muc tiéu méi
tuong ang 9,3x PE forward 2027 (+15% sv TB 5 nam). Dang chu y, gia dudng trong nudc
da phuc hoi 24% ké tlir 78/2026, 1én khoang 20.000 déng/kg, theo da tang clia gia dudng
thé gidi va ton kho ndi dia & murc thap. Néu duy tri, mat bang gi& nay cé thé hé trg bién
lgi nhudn mang dudng va cai thién dinh gia ky vong cho QNS.

FY (31/12) 2024 2025 2026F 2027F 2028F
Doanh thu (ty dong) 10,243 10,575 12,287 12,942 13,666
Lgi nhuan HDKD (ty dong) 2,381 1,920 1,882 1,985 2,187
Bién Igi nhuan HDKD (%) 232 182 153 153 16.0
Lgi nhudn rong (ty dong) 2377 1,916 1,920 1,955 2,127
EPS (VND) 7,615 6,140 6,152 6,264 6,815
ROE (%) 25.6 186 174 164 16,6
P/E (x) 7.7 95 9.5 93 8.6
P/B (x) 1.8 17 16 15 14
Loi suat ¢6 tirc (%) 57 5.8 5.1 5.1 5.1

Ghi chu: lgi nhuan rong 1a lgi nhuan sau thué thudc vé ¢6 déng cong ty me
Nguon: dit liéu doanh nghiép, Mirae Asset Securities Research udc tinh

Please see analyst certifications and important disclosures & disclaimers in Appendix 1 at the end of the report.
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Tang trwdng mang sira dén tir ca san lwgng va co’ cau san pham

Doanh thu dat 1.634 ty déng (+23,9% CK), v&i san lugng tang 16% va gia ban binh quan
tang 6%. Gia ban cai thién phan anh ty trong gia tdng clia cac san pham cao cép trong
o cdu doanh thu. CUng vdi co cdu san pham thuan lgi hon, bién Igi nhuan gop tang
3,5%p CK 1én 48,3%, dua lgi nhuan gép 1én 789 ty dong (+33,6% CK), twong duong
72,6% téng Igi nhuan gdp ca QNS. Mang nay ciing déng gép 48% Igi nhuan trudc thué
hop nhat, so véi khodng 30% clia mang duong.

Trong nam, QNS da phat trién thém bén san pham thudc phan khic trung va cao cap,
6 bién Igi nhuan gdp cao hon 3-5%p so véi cac dong cd. Vinasoy duy tri vi thé dan dau
thi phan sita hat (>90%) v&i udc tinh thi phan gia tdng khodng 1-2% trong nlra dau nam.
DE phét trién cac dong sdn pham mdi, chi phi hoat déng ciing gia tang dang ké. Ty |& chi
phi badn hang va quan ly theo d6 tang 1én 21,8% doanh thu trong 3Q26 (+4,0%p sv quy
trudc; +3,4%p CK), cht yéu do chi phi khuy&n mai (+67.3% CK) va hoa héng (+199.5% CK).
Chi tiét dugc trinh bay trong bang dudi.

Hinh 1: Cap nhap két qua kinh doanh Q3/2026

(Ty déng) Thay ddi (%)
1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 3Q26 Sv2Q/26 Svck

Doanh thu 2,269 2,918 2,685 2,703 2,763 3,289 3,073 -6.6 14.5
Mang dudng 734 955 947 994 934 1,031 871 -15.5 -8.0
Mang sira 937 1,341 1,318 1,209 1,139 1,601 1,634 2.0 239
Thanh Phat 360 545 510 402 428 473 521 10.1 2.1
Cac mang khac 544 549 336 435 622 575 481 -16.3 431
Cac khoan loai trir -305 -472 -426 -338 -359 -391 -433 10.7 1.7

Loi nhuén gop 739 963 871 952 888 1,169 1,086 -71 24.7
Mang duong 177 213 191 190 150 200 191 -4.6 0.2
Mang stra 398 581 591 649 557 760 789 3.8 33.6
Thanh Phat 8 1" 13 10 11 14 14 6.2 77
Cac mang khac 157 163 79 107 174 200 9% -53.0 185
Cac khoan loai trir 2 -4 3 -4 3 5 2 -56.6 -30.0

Chi phi hoat dong -337 -393 -495 -379 -509 -585 -671 14.7 354
Nhan vién -118 -127 -146 -39 -131 -163 -144 -11.8 -1.2
Quang cao -19 -32 -79 -5 -30 -18 -80 348.7 2.1
Khuyén mai -64 -119 -95 -179 -171 -160 -158 -1.3 67.3
Trung bay -44 31 -51 32 -51 11 -58 n.m 144
Hoa héng -4 -26 -25 -36 -16 -80 -74 -8.2 199.5
Van chuyén va cac chi phi khac -88 -120 -99 -152 -110 -175 -157 -10.3 58.6

Loi nhudn hoat ddng 402 570 376 573 379 584 416 -28.9 10.6

Loi nhuan trudc thué 438 621 441 713 447 663 529 -20.2 20.1

Loi nhudn rong 392 546 381 598 391 566 450 -20.5 18.1

Chi s6 tai chinh (%)

Bién gép 325 33.0 324 35.2 32.1 356 35.4 02%p  +2.9%p
Mang dudng 241 22.3 201 191 16.0 194 219 +2.5%p +1.8%p
Mang stra 425 433 44.8 53.7 489 474 483 +0.8%p +3.5%p
Thanh Phat 22 2.0 2.6 24 25 29 2.8 -0.1%p +0.1%p
Cac mang khac 289 29.6 23.6 24.6 279 34.8 19.6 -15.3%p -4.1%p

Chi phi hoat déng/doanh thu 14.8 135 184 14.0 184 17.8 218 +4.0%p  +3.4%p
Chi phi phat trién dong SP méi 5.8 5.0 9.3 7.0 9.7 7.5 121 +4.5%p +2.8%p

Bién lgi nhuan hoat dong 17.7 19.5 14.0 21.2 13.7 17.8 135 -4.2%p -0.5%p

Bién lgi nhuan trudc thué 19.3 213 164 264 16.2 20.2 17.2 -2.9%p +0.8%p

Bién lgi nhuan rong 17.3 18.7 14.2 221 14.2 17.2 14.6 -2.6%p +0.4%p

Nguon: Dt liéu doanh nghiép, Mirae Asset Research udc tinh
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Hinh 2: Doanh thu QNS trong 9T2026 duy tri mirc tang 15,9% CK dit mang dudng suy yéu
nh& tang trudng mang sira (+21.6% CK)

Mang sira mang dudng va cac mang khac Tang trudng cung ki
(Doanh thu theo tirng mang, nghin ty) 33
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Nguon: DT liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 3. Bién lgi nhuan tiép tuc cai thién nho'ty trong déng gop gia tang ciia mang sira

(Ty ddng) Mang stra Mang dudng va cdc mang khac Bién Igi nhuan gop
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Nguon: DT liéu doanh nghiép, Mirae Asset Research udc tinh

Hinh 4. Chi phi phat trién cac dong san pham sira mdi ciing ting  Hinh 5. Do d6, ty suat loi nhudn hoat ddng chua cai thién
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Nguén: DT liéu doanh nghiép, Mirae Asset Research udc tinh
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Chu ky gia dudng mé ra ki vong méi

Mang dudng chua déng gép vao tang trudng chung ctia QNS trong 3Q26, véi doanh thu
gidm 8,0% CK. DU vay, bién lgi nhuan gép cling cd sy cai thién 1én 21,9% (+2,5%p sv quy trudc;
+1,8%p CK) cho thay ap lurc tir gid dudng da gidm bét so véi giai doan cling Ki. Trong thdi gian téi,
chung t6i nhan thay trién vong mang dudng co6 thé cai thién, dya trén da phuc hdi gan day cla
gia duding va kha nang giai doan 2026-27 budc vao Super El Nifio. Kich ban nay c6 thé tao thém
ap lyrc [1én ngudn cung dudng thé gidi va hé trg gia dudng phuc héi bén virng hon.

Gia duo'ng thé giéi ghi nhan mirc tang 24.6% trong giai doan 15.08 -30.10, vdi xu hudng tang
ghi nhan tai hau hét cac thi trudng xudt khau Ién. Theo bao cao T6 chirc BPudng Qudc té
(International Sugar Organization - ISO), mirc tang nhanh trong thoi gian qua dén tir viéc thj
trudng danh gia lai rdi ro thi€éu hyt ngudn cung trong 1-2 nam téi theo cac kich ban thai tiét curc
doan cling nhu hoat dong mua vao clia quy dau co. Trong nudc, gid dudng cling ghi nhan xu
hudng tang tuong tu, véi mirc tang 22-24% ké tir T8, hién dat khoang 19.000-20.000 déng/kg.

Hién tuwgng Super El Nifio 2026-27 lam gia tang rui ro dén nguén cung dudng. El Nifio hién
da hinh thanh va dugc dy bao tiép tuc manh |én dén cudi nam 2026. V& ca ché, El Nifio lam thay
ddi hoan Iuu khi quyén trén Thai Binh Duong, qua dé 1am tang nguy co thiéu mua tai Nam A va
Pong Nam A. FAO xéc dinh An D6, Thai Lan va Viét Nam ndm trong nhém khu vire ¢6 rdi ro han
han néng nghiép cao hon trong chu ky nay. D6i véi cy mia, tadc ddng tap trung tai cdc ving canh
tac phu thudc nudc mua, dac biét 1a Bong Bac Thai Lan. Khu vire nay cling véi Anbolacac nguon
cung Ién cda thi trudng chau A, rdi ro suy gidm san luong tai hai quéc gia nay c6 thé 1am that
chat ngudn dudng xudt khau trong nién vu 2026/27. Tr d6, ching téi cho rang El Nifio s& tao nén
gia thuan lgi hon cho thi trudng trong khu vurc va gian tiép hd trg gid duding trong nudc.

Tuy nhién, tac déng cé thé dién ra véi dé tré, do ngudn cung hién tai van tuong déi doi dao.
Trong 2026, san lugng dudng thé gidi e dat mirc cao 189,3 triéu tan (+4,7% CK), so vdi mirc
tang nhe cda tiéu thu (181.3 triéu tan, +0.9% CK). Thj trudng du kién thang du khoang 8,0 triéu
tan hay 4,5% nhu cau tiéu thu binh quan 2022-25, da dé d6i irng véi nhu cau tiéu thu trong ngan
han. Vi vay, da tang gan day clia gid dudng chl yéu phan anh trude rdi ro ngubn cung va can
thém co s& dé xac nhan mét xu hudng phuc héi bén vitng.

DaGi vai Viet Nam, thi trudng trong nudc van thi€u hut nguén cung khi san lugng néi dia chua
dap (g dd nhu cau va phu thudc nhap khau. Vi vay, gia trong nudc c6 mirc do lién thong vdéi gia
thé gidi, gia dinh ngudn dudng nhap 1au khéng lam thay d6i dang ké can can cung cau. Trong
ngan han, 3Q-4Q la giai doan tén kho trong nudc xudng thap theo chu ky thu hoach/ép mia, va
viéc b6 sung ngudn cung s& phu thudc nhap khau. Do d6, viéc gia dudng thé gisi duy tri cao dugc
ki vong sé tiép tuc truyén dén gia trong nudc. Sau cap nhap, chiing téi phan anh sy cai thién clia
mang dudng trong 4Q26. B6i véi 2027, du bao hién tai chi gid dinh murc cai thién nhe do cac yéu
t8 bat dinh néu trén. Tuy nhién, dién bién gan day cho thdy du béo van cé du dia diéu chinh tang.

Hinh 6. Super El Nifio da hinh thanh, véi rti ro lam gidm nguén cung duéng trong 2027
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Hinh 7. Cung cau dudng thé giéi van nghiéng vé thing du; tac
ddng gidm nguén cung (néu c6), sé can thai gian dé€ phan anh
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Ngudn: Bloomberg, Mirae Asset Research udc tinh
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Hinh 9. Truyén dan qua dudng nhap khau, gia dudng ndi dia

cling tang manh, dat 22-24% trong GP tir giira T8 dén T10

5/11/2026

Hinh 8. Gia dud'ng thé gi&i dang di truéc xu huéng nay
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Hinh 10. Gia duwdong ndi dia du’ kién sé bam sat xu huéng thé
gi&i trong Q4 khi ton kho dang & mirc thap trong GP giap vu

(Gia dudng ndi dia, VND/kg) Pudng RS (Tén kho dudng néi dia, nghin tan)
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Nguon: Agromonitor
Hinh 11. Cung cau dudng ndi dia va ton kho
(000 ton) 1025 2Q25 3Q25 4Q25 | 1Q26 2Q26  3Q26 [WTeyli3 y)vLll  2026F
Ton kho dau ki (a) 299 1,001 997 590 450 1,010 958 521 299 450
San xuat noi dia (b) 888 378 0 108 910 390 0 70 1,374 1,370
Nhap khau (c) 410 329 377 464 316 414 351 407 1,580 1,488
Nhap kh&u chinh ngach 159 78 152 214 145 97 152 220 603 614
Puding 16ng (HFCS) quy ddi 67 50 54 60 52 66 57 63 231 238
Nhap khau tiéu ngach 184 201 171 190 119 251 142 124 746 636
Xudt khiu (d) 6 17 19 42 6 21 18 18 84 63
Téng cung trong ki (e =b +c-d) 1,292 690 358 530 1,220 783 333 459 2,870 2,795
Tiéu thu ndi dia (f) 590 694 765 670 660 835 770 695 2,719 2,960
Thang du/tham hut (g) 702 -4 -407 -140 560 52 -437 236 151 -165
T6n kho cudi ki (h=a +g) 1,001 997 590 450 1,010 958 521 285 450 285
Gia dudng ndi dia (VND/kg) 19.25 18.5 18.15 17.65 16.7 16.25 16.2 20.0 18.4 17.3

Ngudn: Agromonitor, Mirae Asset Research udc tinh
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Cap nhap du phéng

Véi KQKD mang sita ddu nanh 9726 cao hon ky vong va gia dudng bat dau phuc hoi, chiing téi
nang du bao doanh thu FY26-28 thém 18,6-20,4%. Bong thdi, gia dinh chi phi ban hang va quan
ly cling dugc diéu chinh tang, phan &nh xu hudng chi phi gan day va nhu cau tiép tuc dau tu cho
cac sdn phdm mdi cla Vinasoy trong giai doan 2027-28. Cap nhap thdng tin sau két qua kinh
doanh, ban lanh dao QNS cho biét strc tiéu thu hang FMCG trong thdi gian qua van ting chadm
va san lugng toan nganh chua phuc hdi ro rét; do do, QNS sé can duy tri chi phi ban hang va
khuy&n mai dé& hé trg cac san phdm mdi.

Chi phi phat trién san pham mdi du kién duy tri & mirc cao va han ché du dia cai thién bién lgi
nhuén hoat déng. Chung téi du bao bién Igi nhuan hoat déng gidm tir 18,2% trong nam 2025
xuéng 15,3% trong nam 2026 va duy tri mirc nay trong nam 2027. Bién lgi nhuan duy kién phuc
hai tir ndm 2028, khi tang trudng doanh thu bat dau chuyén hda thanh hiéu qua hoat déng. Sau
cap nhap, chdng toi du béo doanh thu 2026 dat 12.287 ty déng (+16,2% CK) v&i LNST di ngang
cung ki, dat 1.920 ty dong.

Cho nam 2027, trién vong mang dudng duoc ky vong cai thién nhé gia trong nudc phuc hdi. Tuy
nhién, do dong luc cla xu hudng ting gid gan day chua du co s& dé xac nhan tinh bén vimng,
chiing t6i mdi chi gia dinh bién Igi nhuan cdla mang cai thién nhe. Theo kich ban co sé, du bao
doanh thu ndm 2027 dat 12.942 ty dong (+5,3% CK) va LNST dat 1.955 ty déng (+1,8% CK).

Hinh 12: Du bao sau cap nhap

(Ty déng) Du bdo méi Du béo cii Thay d6i
2026 2027 2028 2026 2027 2028 2026 2027 2028
Doanh thu 12,287 12,942 13666 | 10206 10,799 11,524 | 204% 19.8% 18.6%
Lgi nhuan HD 1,882 1,985 2,187 2,059 2,346 2588 | -8.6% -154% -15.5%
Lginhuanrong | 1,920 1,955 2,127 1,784 2,032 2,242 7.6% -3.8% -5.1%

Ngudn: Mirae Asset Research udc tinh
Hinh 13: Du bao két qua kinh doanh giai doan 2026-28

(VNDbn) 1Q25 2Q25 3Q25 4Q25 | 1Q26 2Q26  3Q26 [UTerliAN 2025 WRPLVII ANy 1T
Doanh thu 2,269 2,918 2,685 2,703 2,763 3,289 3,073 3162 | 10,575 12,287 12942 13,666
Mang duong 734 955 947 994 934 1,031 871 958 3,630 3,794 4,067 4,279
Méng sra 937 1,341 1,318 1,209 1,139 1,601 1,634 1,600 4,805 5,973 6,243 6,696
Cac mang khac 598 622 420 499 691 657 569 604 2,140 2,520 2,632 2,692
Lgi nhuan gép 739 963 871 952 888 1,169 1,086 1,147 3,525 4,290 4471 4,757
Mang duong 177 213 191 190 150 200 191 21 771 752 863 917
Méng sra 398 581 591 649 557 760 789 779 2,219 2,885 3,029 3,254
Cac mang khac 163 169 90 113 181 209 107 156 535 653 578 586
Lgi nhuan hoat déng 402 570 376 573 379 584 416 503 1,920 1,882 1,985 2,187
Lgi nhuan trudc thué 438 621 441 713 447 663 529 603 2,212 2,242 2,283 2,484
Lgi nhuan rong 392 546 381 598 391 566 450 513 1,916 1,920 1,955 2,127

Source: Mirae Asset Research estimates
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Chuing toi tiép tuc dinh gid QNS theo phuong phép chiét khdu dong tién véi gid dinh WACC 13.6%
vatdc do ting trudng cui 1.0%. Sau khi chuyén co s& dinh gia sang FY27, gia muc tiéu dugc nang
Ién 58.400 dong/co phiéu, tuang ting du dia tang gia 18,2%. Theo d6, ching tdi duy tri khuyén

nghi Tang ty trong.

Gia muc tiéu nay tuong Ung véi muirc PE forward 2027 9,3x, cao han 15% sv. trung binh 5 nam.
MUrc dinh gid cao hon lich sir phan anh ki vong tang trudng cla Vinasoy va tiém phuc hoi lgi

nhudn tai mang dudng.

Hinh 14: Bién ddng dinh gia P/E trong giai doan 5 nam

(PE truot) PE ratio Mean = ------- +/-1SD
14
12
10
8
6
4
Oct-21 Oct-22 Oct-23 Oct-24 Oct-25 Oct-26
Source: Bloomberg
Hinh 15: Pinh gia chiét khau dong tién
Gia dinh Gia tri FCFF 2026 2027F 2028F 2029F 2030F 2031F Gia tri cudi
T6c d6 tang trudng cudi 1.0% Loi nhuan hoat déng (EBIT) 1,882 1,985 2,187 2376 2498 2,603
WACC 13.6% Thué -270 -285 -314 -341 -359 -374
Ty trong ng vay 25.2% Lgi nhuan hoat ddng sau thué 1,611 1,700 1,873 2,034 2139 2,229
Thué suét 144% (+) Kh&u hao 463 508 553 804 988 1,140
Chi phi ngvay 9.0% (-) Chi phi dau tu 4,019 1417 -1,505 911 952  -1,021
Chi phi vén ch s& hitu 15.6% (+/-) Thay d8i vén Iuu déng 13 282 -286 315 357 392
Ldi sudt phi rdi ro 5.4% Dong tién ty do 1,068 509 635 1,612 1,818 1,955 15,656
Beta 1.29 Hé s6 chiét khau 1.0 2.0 3.0 4.0 5.0 5.0
Phan bu rdi ro 7.9% Gié tri hién tai cia DTTD 448 492 1,099 1,091 1,033 8,270
Téng hop dinh gia Gia tri
Giai doan du phéng 4,248 Lai suat phi rdi ro
Gia tri cudi ky 8,999 4.4% 4.9% 5.4% 5.9% 6.4%
Gia tri doanh nghiép 13,248 2% 00% 58800 57500 56200 55100 53,900
(+) Tien & BTTC 5,802 S % 5% 60000 58600 57300 56000 54900
s £
(-)Ng -4,158 g E 10% @ 61300 59,800 | 58,400 | 57,100 55,800
(+) Pautw 1,741 F Y 450 | 62800 61,200 59,700 58200 56,900
Gia tri von chii s& hiru 18,235 20% 64300 62600 61,000 59500 58,100
S6 ¢6 phi€u dang luu hanh 3121
Gia muc tiéu 58,400

Ghi chti: S6 lugng 6 phiéu luu hanh loai trir ¢8 phiéu quy

Ngudn: Mirae Asset Research udc tinh
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Béo céo tai chinh (tém tit) Ban can ddi ké toan (tém tat)
(Ty dong) 2025 2026F 2027F  2028F (Ty dong) 2025 2026F 2027F 2028F
Doanh thu thuan 10575 12,287 12,942 13,666 Taisan ngén han 10,881 12,126 12,714 13,217
Gid von hang ban -7050  -7997  -8472 -8,910 Tién va cac khodn tuong duong tién 272 943 1,227 1417
Loi nhuan gop 3,525 4,290 4,47 4,757 Pau turtai chinh ngan han 8,132 8,734 8,734 8,734
Chi phiban hang & QLDN -1,604 2409 2485 -2,570 Phai thu khach hang 1,076 875 970 1,067
EBIT 1,920 1,882 1,985 2,187 Hang ton kho 1,366 1,534 1,741 1,953
Lgi nhuan HBKD 1,920 1,882 1,985 2,187 Tai sdn ngan han khac 35 4 43 45
Loi nhuan ngoai hoat ddng 292 360 298 297  Taisandaihan 3469 4010 4927 5880
Thu nhap tai chinh rong 195 329 298 297  Chiphixaydung cobdn d&dang 53 1,022 1220 2674
Lai nhuén lién doanh lién két 0 0 0 0  Taisan c6 dinh hitu hinh 3141 2,728 3,440 2,939
Loi nhuan khac 97 31 0 0  Taisandaihankhac 275 260 266 267
Loi nhudn truéc thué 2,212 2,242 2,283 2484  Tongtaisan 14350 16136 17,641 19,09
Thué TNDN -296 -322 -328 -357 No'ngén han 3544 4,513 4,886 5,107
Lgi nhudn sau thué 1916 1920 1,955 2127  Phaitrd ngudiban 519 477 501 522
Lgi nhudn c6 dong cong ty me 1,916 1,920 1,955 2127 No vay tai chinh ngan han 2,536 3,535 3,878 4,073
Lgi nhuan ¢6 déng thiéu s6 0 0 0 0  Ngngén han khac 490 501 507 512
EBITDA 2,381 2,344 2,493 2,740 No dai han 160 160 440 650
FCF 1,744 1,052 515 636 Ng'vay tai chinh dai han 0 0 280 490
No dai han khac 160 160 160 160
Téng no phai tra 3,704 4,673 5,326 5,757
Vén chii s& hiru 10646 11,463 12315 13,339
Bién Igi nhuan gop (%) 333 349 345 34.8 V6n c8 phan 3,676 3,676 3,676 3,676
Bién EBITDA (%) 225 19.1 193 20.0 Loi nhuén chua phan phéi 6,424 7,241 8,093 9,117
Bién EBIT (%) 182 153 153 160  Vénva cacquy khac 546 546 546 546
Bién Igi nhuan rong (%) 18.1 156 15.1 156 Téng cdng ngudn vén 14,350 16,136 17,641 19,096
Bdo cdo chuyén luru tién té (t6m tat) Pinh gia va cac chi tiéu tai chinh trong yéu
(Ty dong) 2025 2026F 2027F  2028F 2025 2026F 2027F 2028F
Dong tién HDKD 2,106 2,39 2,181 23% P/E (x) 95 95 93 8.6
Lgi nhuén sau thué 1,940 1,920 1,955 2,127 P/CF (x) 123 204 2.7 338
Khau hao 460 463 508 553 P/B (x) 1.7 1.6 15 14
Thay déi cac khoan phai thu 10 4 -53 -59 EV/EBITDA (x) 6.6 6.5 6.3 5.8
Thay déi ton kho 42 -168 -207 2212 EPS (VND) 6,140 6,152 6,264 6,815
Thay d8i cac khoan phaitra 67 41 23 22 CFPS (VND) 4,745 2,862 1,401 1,729
Thay d6i tai san ngdn han -20 191 44 -40 BPS (VND) 34,109 36,727 39,458 42,739
Thay d6i ng ngan han 27 1" 6 5 DPS (VND) 3,396 3,000 3,000 3,000
Cac khoan diéu chinh khac -281 15 -7 -1 Ty 1& chi tra c8 tlre (%) 65.1 574 56.4 51.9
Dong tién hoat ddng dau tu -947 1,621 1417  -1,505 Ty sudt c6 turc (%) 5.8 5.1 5.1 5.1
Dau tu xay dung co ban 367 -1019 1417  -1505  Tang trudng doanh thu (%) 32 162 5.3 56
Dau tutai chinh 833 -602 0 0  Tangtrudng EBITDA (%) -15.7 -15 63 9.9
Pau tuvao lién két lién doanh 0 0 0 0 Tang trudng lgi nhuén hoat ddng (%) -19.3 2.0 55 10.1
C6 tirc @3 nhan 253 0 0 0 Tang trudng EPS (%) -194 0.2 1.8 8.8
Dong tién hoat ddng tai chinh -1,426 -104 -479 699  Vong quay phaithu (x) 34.8 36.5 332 304
Thay d6i ng'vay ngan han -177 999 343 194 Vong quay ton kho (x) 5.9 5.2 49 46
Thay d6i ngvay dai han 0 0 280 210 Vong quay phaitra (x) 14.7 203 203 203
Chi 8 tirc -1,248 -1,103 -1,103 -1,103 ROE (%) 186 174 164 16.6
Phét hanh c8 phiéu 0 0 0 0 ROA (%) 134 11.9 111 111
c6 phiéu quy 0 0 0 0 ROIC (%) 1.2 382 325 322
Thay d6i khac 0 0 0 0  Tiénrong trénvén chi (x) 0.6 0.5 05 04
Luu chuyén tién rong -266 670 284 191 Hé s6 thanh toan nhanh (x) 2.7 2.3 2.2 2.2
S6 du dau ky 539 272 943 1,227  HésGthanhtoan hién hanh (x) 3.1 27 26 26
S6 dur cudi ky 273 943 1,227 1417 Tilé thanh toan I&i vay 173 16.9 9.9 9.1

Nguon:Dr liéu doanh nghiép, Mirae Asset Securities Research udc tinh
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PHU LUC

Lich st khuyén nghi va gid muc tiéu 2 ndm gan nhat

Cong ty (ma c6 phiéu) Ngay Khuyénnghi  Gia muctiéu (VND) QNS VN 12M target price
CTCP Buding Quang Ngai (QNS VN) 5/11/2026 ~ Tangtytrong 58,400 70,000
CTCP Buding Quang Ngai (QNS VN) 03/04/2026  Tangtytrong 54,200
CTCP Buting Quang Ngai (QNS VN) 12/08/2025 Mua 52,800 00,000 [
CTCP Buding Quang Ngai (QNS VN) 09/17/2025 Mua 52,800 50,000 W
40,000
30,000
Nov25 Jan26 Mar26 May26 Jul26 Sep26 Nov26

Hé thdng khuyén nghi c6 phiéu Thang danh gia nganh

Mua : Lgi nhuén ky vong tir 20% tré 1én Tich Cuc : Cac yéu to co ban thuan lgi hoac dang cai thién

Tang Ty Trong: Lgi nhudn ky vong tir 10% tré [én Trung Tinh : Cacyéu t6 ca ban 6n dinh va dy kién khong c6 thay déi trong yéu
Nam Gitr : Lgi nhuén ky vong trong khoang +/-10% Tiéu Cuc : Cac yéu t6 co ban khong thuan Igi hodc theo xu hudng xau

Ban : Lgi nhuén ky vong tir -10% trd xuéng

* H& théng khuyén nghij clia chling téi dya trén Igi nhudn ky vong vé tang trudng gia c6 phiéu trong vong 12 thang tiép theo.

* Gia muc tiéu dugc xac dinh bdi chuyén vién phan tich 4p dung cac phuong phap dinh gid dugc dé cap trong bao cao, mét phan dua trén du phéng clia ngudi
phan tich vé lgi nhuan trong tuong lai.

* Viéc dat gid muc tiéu cé thé chju tac dong tlr cac rdi ro lién quan dén cé phi€u, doanh nghiép, cling nhu diéu kién thj trudng, vi md néi chung.

Khuyén cao
K& tir ngay phat hanh, Chirng Khoan Mirae Asset va cac chi nhanh khéng cé bt ky Igi ich dac biét lién quan dén doanh nghiép chii thé va khéng s& hiru trén 1% sé
lugng ¢6 phigu dang luu hanh ctia doanh nghiép chd thé.

Xac nhan cta chuyén vién phan tich

Chuyén vién phan tich chju trach nhiém thuc hién bao cao nay xac nhan rang (i) nhitng quan diém dugc trinh bay trong bao céo nay phan anh dang quan
diém c& nhan cac t6 chirc phat hanh va chirng khodan trong béo céo va (ii) khéng c6 phan thu lao ndo cla chuyén vién phan tich d&, dang, hoac sé truc tiép
hay gian ti€p c6 lién quan dén cac khuyé&n nghj hay quan diém thé hién trong bao céo nay. Tuang tu nhu cac nhan vién trong céng ty, Chuyén vién phan tich
nhan dugc thu lao dya trén doanh thu va Igi nhuén téng thé cda Chirng Khoan Mirae Asset, trong d6 bao gém doanh thu tir cdc don vi kinh doanh khac nhu
bd phan Mai gidi t6 chirc, Ngan hang dau tu hodc Tu van doanh nghiép. Tai thdi diém phat hanh bao cao, Chuyén vién phan tich khéng biét vé bat ky xung
dot lgi ich thuc té, trong yéu nao clia Chuyén vién phan tich hoac Chirng Khoan Mirae Asset.

Tuyén bé mién trir trach nhiém

Béo c4o nay dugc cdng bé badi Cong ty C8 phan Chirng khoan Mirae Asset (Viét Nam) (sau day goi tit 1a MAS), Ia cdng ty chirng khoan dugc dang ky tai nudc
Cdng hoda xa hdi chti nghfa Viét Nam va 13 thanh vién cda S& giao dich chirng khoan Viét Nam. Théng tin va y kién trong tai liéu ndy da dugc téng hop tir cac
ngudn dugc cho la dang tin cdy, nhung nhirng thong tin d6 chua dugc xac minh déc 1ap va MAS khdng cam doan, dai dién hoac bado dam, ré rang hay ngu
y, V& tinh cdng bang, chinh xac, day dd hoac tinh ding dén cda théng tin va y kién trong tai liéu nay hodc clia bat ky ban dich nao sang tiéng Anh tir tiéng
Viét. Trong trudng hgp ban dich ti€ng Anh clia mét bao cdo dugc chudn bj bang tiéng Viét, badn géc clia bao céo bang tiéng Viét c6 thé da dugc cung cdp cho
nha dau tu trudc khi thuc hién bao cdo nay.

D6i tugng ti€p nhan dugc nham dén cla bao cdo nay 1a cac nha dau tu té chirc chuyén nghiép, nhitng ngudi c6 kién thirc dang ké vé mai truding kinh doanh
dia phuong, cac thong 1é chung, ludt va nguyén tac ké toan, va khong cé viéc cd nhan nao tiép nhan hoac sir dung bao cao nay sé vi pham bat ky luat hoac
quy dinh hodc d&i tugng clia MAS va cac chi nhanh d6i vai cac yéu cau vé dang ky hodc cap phép & bat ky khu vurc tai phan nao sé nhan dugc hoac sir dung
bat ky théng tin nao tur day.

Bao c4o nay chi danh cho muc dich théng tin chung, khéng phai va s& khéng dugc hiéu 1a mét |oi dé nghi hodc mot 16i mai chao dé thuc hién cac giao dich
bat ky chirng khoadn hodc cdng cu tai chinh nao khac. Bdo cdo khdng cdu thanh 1&i khuyén dau tu cho bat ky ngudi nao va ngudi dé sé khdong dugc coi la
khach hang cia MAS chi vi nhan dugc bao cdo nay. Bao cdo nay khong tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cda cac khach
hang c& nhan. Bo céo khéng dugc dua vao dé thay thé cho viéc thuc hién phan quyét ddc 1ap. Théng tin va y kién trong tai liéu nay 13 k& tir ngay cla tai liéu
nay va cé thé thay d6i ma khong can théng bao trudc. Gia va gia tri clia cac khodn dau tu dugce dé cap trong bao cdo nay va thu nhap tir chiing c6 thé gidm
gid hodc tang gi4, va cac nha dau tu cé thé phai chiu 16 cho cac khodn dau tu. Hiéu sudt trong qué khr khdng phai 1a biéu thj cho hiéu suét trong tuong lai.
Lgi nhuan trong tuong lai khong dugc ddm bao va c6 thé xdy ra mat v8n ban dau. MAS, cac chi nhanh va giam déc, can bd, nhan vién va dai ly cla ho khéng
chiu bat ky trach nhiém phap ly ndo d6i véi bat ky tén that nao phat sinh tir viéc sir dung tai liéu nay.

MAS c6 thé da dua ra cac bao cao khac khéng nhat quan va dua ra két luan khac véi cac y kién dugc trinh bay trong bdo cdo nay. Cac bao cdo c6 thé phan
anh cac gia dinh, quan diém va phuang phap phan tich khac nhau clia cac nha phan tich d& chudn bi ching. MAS c6 thé dua ra cac quyét dinh dau tu
khéng phu hop véi cac y kién va quan diém dugc trinh bay trong bdo cdo nghién cru nay. MAS, cac chi nhanh ctia MAS va giam déc, can bd, nhan vién va
dai ly clia ho c6 thé c6 cac vi tri dai hodc ngan trong bét ky chirng khoan chd @& nao vao bat ky lic ndo va cé thé thuc hién mua hodc ban, hodc dé nghi
mua hodc ban bat ky chirng khoan nao nhu vay hodc cac cdng cu tai chinh khac tuy tirng thai di€m trén thi trudng maé hodc theo cach khéc, trong timg
trudng hop, véi tu cach |a bén giao dai ly hodc bén dai ly. MAS va cac chi nhanh clia né c6 thé da c6, hoac c6 thé mong dgi tham gia vao cadc méi quan hé
kinh doanh véi cac céng ty chti thé dé cung cdp céc dich vu ngan hang dau tu, tao thij trudng hodc cac dich vu tai chinh khac dugc cho phép theo luat va
quy dinh hién hanh.Khdng mét phan nao cda tai liéu nay c6 thé dugc sao chép hodc tai tao theo bat ky cach thirc hodc hinh thirc ndo hodc dugc phan phéi
lai hodc xudt ban, toan bd hodc moét phan, ma khdng cé su ddng y trudc bang van ban clia MAS.
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