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DOANH THU
« So v@i cung ky: -10,4%

Cap nhat KQKD Quy 2/2024

« So véi quy trudc: +11,4%

LGl NHUAN SAU THUE

« So v@i cung ky: -3%
« So Véi quy trudc: +27%

Ban thanh phdm
2,710

Ban hang hoa

116

Cung céap dich vu

4

Doanh thu
2,831

Leoi nhudn HDKD

733
Loi nhuan gop
1,103
Chi phi HDKD
370

Gia von (tach khau hao)

1,728

Loi nhudn rong

627

_ Thué
74

L&i tor hd tai chinh
32

- Khau hao
108

Chi phi ban hang & quéan ly DN
262

CHAS

STAY HUNGRY FOR SUCCESS

Website: https://www.aas.com.vn

T8ng dai: 1900 1811

Email: trungtamcskh@aas.com.vn



3500

3000

2500

2000

1500

1000

500

Cap nhat KQKD Quy 2/2024

Lay da tang toc

Lai nhudn sau thué hdp nhat cia QNS dat 690 ty (+27% QoQ, -3% YoY), chu yéu do bién Igi nhuan gdp tét hodn 8 mang Budng tang 34,9%,
khi gid dudng van neo 3@ muc cao ké tt Q3/2023. Ngudc lai, mang Sta dau nanh ghi nhan gidm 38%, do anh hudng tU viéc ha gid ban dau ra
di kem ty gid tang trong quy (70% nguyén liéu ddu nanh dugc QNS nhap khau tU Canada), trong khi QNS da chot nguyén vat liéu tu thang
3 nén cong ty cing chua hudng Igi nhiéu tU xu hudng giam gia dau vao dau nanh.

Chi phi ban hang & quan ly doanh nghiép/Doanh thu thuan clia QNS dat 9,3%, thap nhat trong 4 quy gan nhat, tuy nhién day chi la yéu té
“nhat thai” do day la két qua cla viéc tang khuyén mai nham duy tri san ludgng tiéu thu va day manh cho dong san pham mai Greensoy,

Veyo thdi gian qua cla QNS.
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Mang siia lay lai vi thé

Mang sa dau nanh ghi nhan 1185 ty (+2% YoY) vd&i san lugng tang 7,4% YoY
dat 57 triéu lit — ngugc dong so v38i muc gidm cua gid tri nganh sUa trong

nudc. Diéu nay dén tu hiéu qua:

1. T&i dinh vi san pham cii Fami bang viéc thay bao bi

2. Chién dich tung san pham Fami Greensoy

3. Chinh sach khuyén mai, giam gia ban -5% YoY nham tang tinh canh
tranh

Nganh hang sla hat cia QNS cé tiém nang Idn, toc dd tang trudng nhanh
choéng, tuy nhién dung lugng thi trudng nhd (6 thang dau nam dat toc doé
tang trudng 51% YoY, nhung déng gép chua tdi 1% nganh sla chung.
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Pong luc dai han dén tU mia cay

Pbong luc dai han
San lugng san xuat & tiéu thu dudng toan cau
(Triéu tan)
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Pudng Quang Ngai sd h(tu nha may dudng An Khé vdi cong 170
suat 18.000 tan mia/ngay va vung nguyén liéu khodng -
30.000 ha.
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m San xuat mTiéu thu

QNS co ké hoach md rong dién tich trong mia Ién 40.000ha

(tU muc 30.000 ha hién tai) vao nién vu 2027-2028 bang Ldi nhuan gép mang dudng qua cac quy
cach sé tang 2.000-3.000 ha dién tich trong mia moi nam. 450 150%
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Gia dudng c6 dau hiéu tao dinh

Nhap khau dudéng chu dao

AAS cho rang xu hudng gia dudng thé gidi vao chu ky gidm trong

nUa cudi Nndm 2024 va nidm 2025 do: Sugar (USd/Lbs) 19.380 -0.059 (-0.31%) 30
28
« Pudng Thai Lan (san xuat dé xuat khau chl dao 3 Béong Nam A) bi 26
bd Cong thuong ap thué chéng ban pha gid, chéng trg cap, trong 24
khi dudng cua Malaysia, Indonesia, Philippines, cd gid cao hon so 2
véi dusng trong nudc. S—— .\ W AV 5 ¥ VRSP | 0. SSSS_— VA |- S————————————" G |
« Chinh sach quan ly chat ché cua chinh phu trong viéc kiém soat b
luosng dudng nhap khau va chinh sach chéng ban pha gia cliing 1?
gop phan gidp gid dudng trong nudc it bi anh hudng bdi bién .
dong gid thé gidi. 0
« Viét Nam van 13 nudc nhap khau dudng chu dao, vi du & nam
2020 2021 2022 2023 2024 &

2024, tiéu thu du kién dat 2.4-2.5 triéu tan tan dudng, nhung san
xuadt chi dat 1,1 triéu tan dudng.
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Pinh gia & Khuyén nghi

Pwa ra khuyén nghi

Chung téi dua QNS vao danh muc cé phiéu theo déi véi cdac Iu@n
diém sau: MUA VAO

« Gid dau nanh cé xu hudng gidm trong ndm 2024, do dién tich trong tai boi voi o phieu QNS
Canada, Arghentina, Brazil, An Do dang tang [én di kem thdi tiét thuan I8i han,
nhung QNS da choét gid nguyén vat liéu nay cach day 6 thang, nén sé hudng
|G trong nam 2025, thay vi 2024.

« AAS cho rang mang sla hoi phuc véi téc ddé cham, bu dap su sut gidm cua
mang dudng.

« QNS cé ké hoach md rong dién tich trong mia |én 40.000ha (tU muc 30.000
ha hién tai) vao nién vu 2027-2028 bang cach sé tang 2.000-3.000 ha dién tich
trong mia Mmoi nam.

GIA MUC TIEU: 57.600 VND/CP

AAS khuyén nghi MUA VAO Vv3i cé phiéu QNS cho muc tiéu dai han.
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