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CTCP PUONG QUANG NGAI (QNS) BAO CAO CAP NHAT BPHDPCD

Kiéu Thi Thanh Thu QNS lén ké& hoach kinh doanh 2026 thén trong

Email: thu.kieuthithanh@abs.vn

Diém chinh cia DPHDCD ngay 04/04/2026

e N&m 2025, KQKD vudt ké hoach dé ra.

THONG TIN CG BAN .
v" Doanh thu thuan nédm 2025 dat 3.676 ty VND, tdng 3% svck va dat

Nganh : Thyc phéim 100% ké hoach ndm 2025. LNST dat 1.916 ty déng (-19,4% svck) va
Ngay bdo cdo : 10/04/2026 VUGt 7% k& hoach nam.
Gid hién tai (VND/CP) : 47.500 ' '
Vén hoa (Ty VND) 17463 e Tinh hinh HDSXKD né&m 2025, vu ép mia 2024/25:
SLCPDLH (CP) :367.648.153 v' Dién tich viing nguyén liéu: 31.599 ha (+9% sv vu 2023/24).
B . V' Sdn lugng mia: 2.081.863 tdn (+6% sv vu 2023/24).
DIEN BIEN GIA )
v' Sdn lugng dudng nhdp kho: 242.540 tan (+13% sv vu 2023/24). Trong
2,500,000 52,000
dd, 224.540 tén dudng sdan xudt tU mia (+4,3% sv vu 2023/24), chiém
50,000
2,000,000 17,3% sdn lugng dudng sdn xudt tU mia tai Viét Nam, va 18.037 tén
a0 dudng san xudt tir dusng khd nhdp khdu.
1,500,000 46,000
V' Téng sdn lugng dién sinh khéi tiéu thu dat 212 triéu Kwh (+1% svck).
44,000
1,000,000 v Maéng sita dau nanh: sén lugng tiéu thu dat 264 triéu lit (+4% svck);
2000 doanh thu téng 14% svck.
500,000
40,000 3
| | e Ké hoach nam 2026:
- i : il 38000
RFFAEEER TR A ARG V' QNS d&t muc tiéu di Iti so v8i ndm 2025. Téng doanh thu thuan hgp

nhat du kién dat 10.500 ty dong (-5,2% svck); LNST dat 1.512 ty dong

Nguén: FiinPro, ABS Research (-21,1% SVCk)
Lo i V' Thuyc hién déu tu déng thsi 3 du dn: (1) md réng, ndng cong sudt Nha
CHI SO TAI CHINH )

mdy Busng An Khé [én 25.000 TMN; (2) md rong, néing cdng sudt Nha

Chi tidu 2024A 2025A mdy Dién Sinh khoi An Khé 1én 135MW va (3) dy dn Ethanol nhdm téi
T&ng trudng DTT (%) 2.2% 3,2% uu hdéa Igi ich ving mia An Khé. Ndm 2025, HDQT QNS dd phé duyét
Tdang trudng LNST (%) 88% -19,4% du én dau tu Nha mdy Ethanol An Khé vdi gid tri phé duyét gan 1.742
Bién LNG (%) 34,0%  333% ty déng, cdng sudt thiét k& 200.000 lit/ngdry, du kién san xudt khodang
Bién LNST (%) 232% 18,1% 30% cén thuc phdm va 70% ethanol nhién liéu phuc vu pha ché xdng
ROA (% 18,4% 13,6% . , I N NP A N o

0e) ’ ° sinh hoc. Du dn dy kién sé hoan thanh va di vao hoat d6ng dau ndm
ROE (%) 256% 18,6%

. 2028.

NG vay/VCSH (Ién) 027 024
EPS (VND/CP) 6.465 5213 v' V& phudng dén phén phéi Igi nhuén 2025:
BVPS (VND/CP) 27.204  28.956 = Chitrd c6 tdc bdng tién ndm 2025 & muc 40% von diéu 1é, tuong

Nguan: FiinPro, ABS Research Ung 4.000 d/cp (da thanh todn 20% von diéu 1é).

= Trich quy khen thudng phtc Igi 1% LNST.
= Trich quy dau tu phdt trién 3% LNST.
v Du kién phugng dn phan phdgi Igi nhudn 2026:
= Du kién muec chi trd c6 tdc ndm 2026 trén 15%.
= Trich I&p quy khen thudng phic Igi 1% LNST.

= Trich l&p quy dau tu phdt trién 3% LNST.
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KE HOACH KINH DOANH NAM 2026 CUA QNS

Chi tiéu TH 2025 KH 2026 %YOY
Doanh thu thuén (ty déng) 11.079 10.500 -5,2%
Lgi nhudn trudc thué (ty dong) 2212 1.800 -18,6%
Lgi nhuén sau thué (ty déng) 1916 1.512 -21,1%

Nguén: QNS, ABS Research
Phuang dn phdt hanh c6 phiéu ESOP:

= Tylé 1% s6 lugng c8 phi€u dang Iuu hanh néu téc dbé tdng trudng tao von (Igi nhudn sau thué va khdu hao cd ban)

ndm 2026 so vdi 2025 tdng tir 7,5% dén dudi 15%.

= Tylé 2% s6 lugng c6 phi€u dang luu hanh néu téc d6 tdng trudng tao von (Igi nhudn sau thué va khdu hao cg ban)

ndm 2026 so vdi 2025 tdng tir 15% dén dudi 20%.

= Tylé 3% s6 lugng c8 phi€u dang Iuu hanh néu téc dé téng trudng tao von (Igi nhudn sau thué va khdu hao cd ban)

ndm 2026 so véi 2025 tdng tr 20% trd 1én.

= Gid phdt hanh: theo gid s8 sdch ké todn trén BCTC hgp nhdt tai thai diém 31/12/2026.

Pdnh gid cta ABS Research

N&m 2025, gid dudng thé gidi dd giam xuyén suét tir dau cho dén cudi ndm tir mdc 19,21 cents/Lb xu6ng con 14,6
cents/Lb, tudng dudng muic giam 24%. Gid dudng sau d6 ti€p tuc di xubng muc 13,49 cents/Lb trong thdng 2/2026 va
quay dau di lén sau khi cdng thdng dia chinh tri tai Trung Déng né ra khién nhu céu sén xuét Ethanol tir mia dudng tdng
cao. Boéng thdi, BMI du bdo sén lugng dudng toan cau sé gidm 2,3% trong nién vu 2026/27 do san lugng tai Brazil dugc
du bdo suy giam. Hién nay, gid dudng dang quay ddu gidm trd lai sau khi s@n lugng dudng nién vu 2025/26 ctia An Do
dudc bdo cdo téing 9% trong giai doan thdng 10/2025 dén thdng 3/2026. Tuy nhién, véi bdt 8n dia chinh tri tai Trung
Doéng hién van dang rdt phic tap, nhu cdu san xuét ethanol t& mia dudng 1én cao, déng thdi san lugng dudng nién vu

tdi dudc du bdo suy gidm, ching t6i cho rdng gid dudng c6 kha ndng sé di [én trong nién vu tdi.

Chinh phd né lyc ngén chdn dudng ldu, tuy nhién cdc sdn phdm dudng 16ng, dudng Idu van gdy suc ép 1én nganh mia

dudng trong nudc.

Tinh hinh thdgi tiét néng ndéng khé han cé khd ndng dnh hudng dén ndng sudt mia nién d6 2026/27. Cdc t6 chic khi
tugng qudc té€ du bdo, nhiéu khd ndng El Nino sé phdt trién vao cubi thdng 3 - dau thdng 4 ndim 2026, va khodng thdng
8-9/2026 El Nino s& dugc cling cé. Viéc El Nino dén sém cé khd néng sé gdy néng néng kéo dai, lugng mua giam, dén

dén kho han l1am dnh hudng dén néing sudt mia va sdn lugng nguyén liéu dua vaio ché bién.

Theo k& hoach cia QNS, téng doanh thu ndm 2026 Ia 10.500 ty déng (-5,2% svck), LNST la 1.512 ty déng (-21,1% svck).
Chung t6i cho réing déy 1 k& hoach tuong déi thén trong clia doanh nghiép. Theo d6, EPS va BVPS 2026F du kién dat
4.113 d/cp va 31.028 d/cp, tuong Ung P/E va P/B dat 11,5x va 1,5x tai muc gid giao dich hién tai. ROE 2026F du kién
dat 13,7%.

Trung tadm Phan tich - ABS Research ABS.VN | 2



Bdo cdo KQ HBKD 2022

déng)

Doanh thu thuén

8,255
Gid von hang bdn (5.796)
Lgi nhudn gép 2,459
Doanh thu tai chinh 191
Chi phf tai chinh 84)
Chi phi bdn hang (868)
Chi phi QLDN (232)
Ldi nhudn tir HDKD 1,466
L&i/16 khdc 4
Lgi nhuén trudc thué 1,505
Lgi nhudn sau thué 1,287
LNST c8 déng Céng ty
me 1,287
B?o cdo LCTT (Ty 2022
dong)
LCT thudn tir HBKD 1385

LCT thuén ti Hoat
déng déu tu (322)
LCT thuén ti Hoat

ddng tai chinh (1,041)
LCT thudn trong ky 23
Tién & tudng dudng tién

dau ky 179
Tién & tudng dufdng 203
tién cudi ky

Chi s8 tai chinh 2022
Kha ndng thanh todn

Kha ndng thanh todn

hién hanh 2.21
Kha ndng thanh todn

nhanh 0.29
Kha ndng thanh todn

tién mat 0.07
Khd ndng thanh todn

l&i vay 16.33
Cd clu vén

Vén cht sé hitu/Téng

tai san 0.73
Ng phai trad/Téng tai

sdn 0.27
Ng vay/Vén chi sé hitu

(D/E) 0.25
Chi s6 hiéu suédt hoat

déng

S6 ngdy phdi thu 544
S8 ngdy phai trd 26.53
S8 ngay tén kho 55.61
Kha ndng sinh 13i

Ty suét Igi nhudn gbép 29.8%
Ty suét Igi nhudn HBKD 17.8%
T): suotALNST clia c6 15.6%
dong Cong ty me

ROE 17.7%
ROA 12.8%
ROIC 12.8%

2023

10,021
(6,670)
3,351
341

(139)
(805)
(391)
2,356

(2.9)
2,447

2,183

2,183

2023

2,408
(1,782)

(539)

2023

7.18
25.59
52.24

33.4%
23.5%

21.8%

27.2%
19.6%
19.4%

PHU LUC MOT SO CHi TIEU CUA QNS

2024

10,243
(6,759)
3,484
262

(96)
(863)
(241)

2,547
(1.4)
2,645

2,377

2,377

2024

2,033
(1,151)

(632)
250

289
539

2024

2.76

0.15

25.43

10.56
24.85
61.68

34.0%
24.9%

23.2%

25.6%
18.4%
18.7%
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2025

10,575
(7.050)
3,525
306

(111)
(1,359)
(245)
2,115
(1.5)
2,212

1,916

1916

2025

2,106
(947)

(1,426)
(266)

539
272

2025

3.07
0.38
0.08

17.97

11.82
23.29
69.61

33.3%
20.0%

18.1%

18.6%
13.6%
13.3%

Bdng can d8i

+ Tién va cdc khodn tudng
duong tién

+ Dau tu ngdn han

+ Cdc khodn phdi thu ngdn
han

+ Hang tén kho

+ Ta&i san ngdn han khdc

Tai sén ngén han
+ Cdc khodn phdi thu dai han
+ Tdi san cé dinh
+ Bat dong san dau tu

+ Tai san dé dang dai han

+ Dau tu dai han

+ Tai san dai han khdc

Tai san dai han

Téng Tadi sdn
+Vay ngdn han
+ Phdi trd ngugi bdn

+ Ng ngén han khéc
Ng ngdn han
+ Vay ddi han
+ Cdc khodn phdi trd dai han
khadc
Ng dai han
Téng ng phdi tra
+Vén c6 phéan
+ Thdng du vén c8 phan

+ Lgi nhudn sau thué chua
phén phéi

+ Quy khdc
Vén cht sé hitu

Téng cdng ngudn vén

Ty |é tdng trudng (%)

Tdng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C6 déng
Cong ty me

Tdng trudng EPS

Tdng trudng VCSH

Tdng trudng Téng tai san

Binh gid (Ian)

P/E

P/B

EV/EBITDA
EV/Sales

EPS (déng/cp)
BVPS (d6ng/cp)

203

4,296

587

947

57
6,090

3914

33

229
4,176

10,266

1,896

479

375
2,750

52
52
2,802
3,569

353

3,701

7,465
10,266

12.5%

4.6%

2.6%

3.7%
0.0%
4.0%

12.76
2.19
9.80
2.19

3,605

20914

2023 2024 2025

289 539 272

6,165 7,299 8,132

661 810 1,076

958 1,323 1,366

19 39 35
8,093 10,011 10,881
1 0 1
3,666 3,452 3,141
0 0 0

53 82 53

0 0 0

239 264 274

3,959 3,797 3,469

12,053 13,808 14,350
2,411 2,714 2,536
456 464 436

414 449 572
3,281 3,627 3,544

0 0 0
191 180 160
191 180 160

3,472 3,807 3,704
3,569 3,676 3,676

353 529 529

4,778 5,851 6,424

0 0 0
8,581 10,002 10,646
12,053 13,808 14,350

21.4% 2.2% 3.2%
62.5% 8.1% -16.4%
69.7% 88% -19.4%
69.7% 57% -20.2%

0.0% 3.0% 0.0%
17.4% 14.6% 3.9%

8.24 7.19 9.21
2.10 1.71 1.64
7.74 6.82 8.29
201 1.88 1.87
6,117 6,465 5,161
24,039 27,204 28,956

Nguén: FiinPro, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va cdc théng tin theo nghién cliu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chidng khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tui
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo vdi c8 phiéu cla (cdc) cong ty dugc dé cép trong bdo cdo. ABS sé& khong chiu trdch nhiém déi vdi bat ky tén thdt tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudgc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu ctia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd nding sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i clia ¢6 phi€u ném trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc TTPT
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Dau khi, Dién, H6a chét PTKT va Chién lugc thi truéng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xudn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email:_luu.dangxuan@abs.vn

Vi mé, Tai chinh Bat déng san, Xay dung, VLXD

Nguyé&n Xuén Hdi - Chuyén vién Pham Héng Trudng — Chuyén vién
Email: hai.nguyenxuan@abs.vn Email: truong.phamhong@abs.vn

Hang va Dich vu Céng nghiép Hang xuét khdu, Céng nghé & Vién théng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: duyen.nguyenthiky@abs.vn Email: anh.buiminh@abs.vn

Bdn Ié, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn
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