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Thu'c pham Sao Ta (FMC)

Nén tang virng chac vugt qua thach thirc

- San lwong xuat khiu tdm tang +22.5% n/n trong 2Q24
- Bién LN gbp cai thién nho vao gia tom nguyén ligu thap
- Duy tri khuyén nghi NAM GIU cho FMC

Doanh thu trong 2Q24 tang trwéng nhe san lwong xuat khau
tém tang tot
Trong 2Q24, FMC céng bd doanh thu ghi nhan 1,243 ty dong (tang +20.7% n/n)

nhé doanh thu ban tém tang +21.1% n/n (dat 1,211 ty déng) trong khi doanh thu
ban hang néng san giam -2.3% n.n (dat 32 ty déng). Cu thé:

e T6m thanh phém (Hinh 3):

o San lwong xuat khiu dat 4,084 tan (tdng +22.5% n/n) chd yéu dén
tir hoat dong bé sung hang tén kho tai cac thi trweng 16n.

o Trong khi do, gia ban & mirc USD10.8/kg (giam -3.2% n/n va -4.7%
q/q), do (1) ap luc tir ddng Yén suy yéu lam gidm nhu ciu tiéu dung
cua khach hang tai Nhat (thj trwong chinh ctia FMC), va (2) canh
tranh gay gat véi ngudn cung tdém Ecuador tai thi treéng My va EU.

e Nbéng san: San lwong ban hang gidm -1% n/n xudng con 290 tan, trong
khi gia ban gidam xudng con USD4/kg (gidm -3.4% n/n).

bang chu y, Bién LN gbp trong 2Q24 dat 11.3%, tang +2.7dpt n/n va +4.7dpt g/q
(Hinh 4), cht yéu dén tlr cac viing nudi tém tw chd dat hiéu qua cao gilp giam
chi phi tém nguyén liéu. Trong khi do, gia ban xuét khau tém van gidm nhe.

Chi phi QLBH/doanh thu trong 2Q24 dat mirc 6.4% (t&ng +5.2dpt n/n, hinh 5) do
(1) chi phi van chuyén tang, va (2) FMC khéng ghi nhan khoan hoan thué chéng
ban pha gia, khoang 47.7 ty dbng trong quy nay (trlr khodn nay, hoat dong kinh
doanh cét 16i ciia FMC van tang trwéng tét). Nhin chung, LNST-CTM dat mdc
66.3 ty déng (gidm -3.1% n/n)

FMC da hoan thanh I1an lwot 98% va 91% ké hoach doanh thu va LNST 2Q24
ma chung t6i wéc tinh trong béo céo “Trién vong nganh thiy sédn 2H24F”. Bén
canh d6 hoan thanh 46% va 40% dy phéng vé doanh thu va LNST cho nam
2024 clia chung toi.

Bang 1. Két qua kinh doanh ciia FMC (ty ddng, %, dpt)

2Q23 3Q23 4Q23 1Q24 2Q24 alg yly
Doanh thu 1,033 1,793 1,253 1,461 1,243 (15) 20
LNHD 77 88 89 57 84 46 9
Bién LNHD (%) 7 5 7 4 7 0.03 0.01
EBT 77 88 89 57 84 46 9
LNST-CTM 68 82 82 50 66 33 ©)
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VNIndex (30/07, diém) 1,247
Gia cp (30/07, déng) 48,900
Vén héa (ty dong) 3,198
SLCP Iwu hanh (triéu) 65
Caol Thap 52 tuan (ddng) 52,600/39,886
GTGDTB 6T (ty dbng) 4
Ty & CP tw do/ S& hiru NN (%) 22.9/31.6
Cb dong 16N (%)

PAN Group 37.8
C.P Vietnam 24.9

Bién dong gia

1T 6T 12T
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https://stockkisvn.vn/wp-content/uploads/2024/06/2H2024-Seafood-Outlook_ver.2.0-1.pdf
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Hinh 1. Doanh thu ting +20.7% n/n

Uu & Nhwoc diém: Pong lwc ting trwdng dén tir ving
nudi tw chu dat hiéu qua cao

Trong 3Q24F, chung t6i ky vong két qua kinh doanh ctia FMC sé tiép tuc cai
thién chd yéu dén tir hai dong lwc chinh:

e Séan lvong xuét khdu tém: theo chia sé tir ban lanh dao, san lwong
xuét khdu tém tang cao +10~15% n/n trong ntra cudi ndm nhe trién
vong tich vy te nhu cau tieu dung cai thién tai cac thi trwdng trong
diém (Nhat Ban, My va EU);

e Gié tém nguyén liéu: Bwédc vao mua thu hoach cao diém trong
3Q24F, san lvong tdm nguyén liéu tw chd ky vong sé tang cao (ty
I& nudi thanh cong khoang 90%, theo chia sé tir ban lanh dao), tw
do giup gidm gia thanh nguyén vat liéu tom.
M&c du gia vén hang ban cta san pham tém c6 thé giam trong 3Q24F,
chudng t6i cho rang bién LN gop ctia FMC trong 3Q24F kho c6 thé tang manh
dot bién vi gia ban tdm xuat khau van con thap. Diéu nay dwoc gii thich
b&i:
e Ap luc canh tranh gi4d. Chiung t6i van con nhiéu lo ngai vé ri ro
canh tranh gay gét véi tdm ti Ecuador, nhét 14 tai thj truéng My va
EU. Theo di liéu trinh bay cho thay, san lwong xuét khiu tém cla
Ecuador da tang cao ky luc vao thang tw va 24 thang nam va tiép
tuc mé rong thi phan tai My va EU (Hinh 6, 7).

e Sw suy yéu kéo dai ciia dong Yén tai Nhat Ban tiép tuc gay ap luc
Ién gia ban tém tai thj trwéng nay trong thei gian sap toi.

Duy tri khuyén nghi NAM GIU déi véi FMC

Chung toi duy tri khuyén nghi NAM GIT déi véi c¢d phiéu FMC vi lo ngai vé
ap lwe canh tranh trong twong lai c6 thé tiép tuc tac dong tiéu cuc lén gia
ban tdm. Trong ngén han, dwa trén LNST wéc tinh trong 2024F, PER 1 ndm
twong lai ciia FMC dang dwoc giao dich tai m&rc 9.6 1an, cao hon murc trung
binh 5 nam, trén co s& nay ching tdi cho rang dinh gia trong ngén han cé
thé phan anh trién vong phuc héi két qua kinh doanh ctia FMC.

Hinh 2. LNST-CTM gidm nhe -3.1% n/n

Hinh 3. Gia ban t6m van & miic thap
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Hinh 4. Bién LN gép cai thién nhé vao gia tdm nguyén liéu

Hinh 5. Chi phi ban hang ting manh do khéng cé khoan

giam hoan thué& chéng ban pha gia trong 2Q24 va chi phi van
chuyén gia ting
3 %) GPM —O— NPM . %) Chi phi QLBH/Doanh thu
12 7 163 o7 6.4
10 6
8 >0
4 L
6 3 |
4 2 L
2 1 b
0 0 e

o +
e +

or -

€e0T +

cTop +
[a{e] "
b
[4del T
[4de T
by +
20T
$20T |
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Hinh 6. Ngu6n cung tém tir Ecuador ting manh trong

Ngudn: Di¥ liéu cong ty, KISVN

Hinh 7... Tinh hinh mé réng thi phin cia Ecuador tai thi

thiang tu va 24 thing nam truong My va EU
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= Téng quan céng ty:

Cong ty C phan Thuc phdm Sao Ta dwoc thanh 1ap ndm 1996 tai Tinh Séc Tring. Cong ty chuyén nudi
tréng, ché bién va xuét khau cac san phdm tém. FMC hién ndm trong top 3 doanh nghiép xuét khdu tém
clia Viét Nam, chiém 5% thi phan tom. San pham duwoc phan phéi tai Nhat Ban, My, EU, Han Quéc va cac
nwéc khac.
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Bang can déi ké toan (tyadng) K&t qua kinh doanh (Ty déng)
Cudi T12 nam tai chinh 2020A 2021A 2022A 2023A 2024F  Cuéi T12 nim tai chinh 2020A 2021A 2022A 2023F 2024F
Tai s&n ngén han 1,200 2,150 1,877 2,132 2.622 Doanh thu 4415 5199 5702 5087 5938
Tién va twong dwong tién 278 770 585 492 857
Phai thu 314 377 280 280 350  Giévénhang ban (3,986) (4,670) (5,074) (4,594) (5,323)
Hang tdn kho 608 941 929 1000 1068 |ginhuan gop 430 529 628 493 615
Tai san dai han 315 1,381 1,292 1,640 1.765
Tai san cb dinh 314 263 419 s4g 774  Chiphiban hang & QLDN (204) (264) (321) (201) (345)
Dau tu tai chinh 1 - - - - LNhoatdéng 225 265 307 292 269
Khéc 197 287 693 364 312
Téng tai san 1711 2700 2989 3344 3707  D0anhthutaichinh 3 %4 a1 88
Ngudi mua tra trudc 0 6 21 3 3 Thu nhap 13 10 12 13 34 29
Doanh thu chura thyrc hign 114 ) - . " Chiphitai chinh @3) (33) (74) (61) 19
Phai tra ngudi ban 51 98 83 94 103
Khac 23 195 244 179 228 Chi phi lai vay (14) (14 @17 (28 34
No ngén han va TP dén han 442 415 515 824 798 LN Khéc 0 3 5 1 )
No va TP dai han 0 - - - -
Téng no va phai tra 630 723 873 1110 1144 L8 (8) Wy LD&LK 0 0 0 0 0
vesH 1081 1,782 1,924 2029 2329 N trwoc thué 237 289 328 305 333
vén didu le 681 654 654 654 654 )
Thang duw 191 594 594 594 594  THUETNDN a @ ©o @ 4
Quy khac 0 0 0 (0) (0) LN sau thué 226 287 322 302 329
LN git lai 400 534 676 781 1.082
Loi ich ¢b déng thidu sb 0 195 192 205 234 LN rong cho cong ty me 226 267 308 276 300
Téng VCSH 1,081 1,977 2,116 2,234 2563  EBITDA 307 387 493 487 548
Bang luu chuyén tién té (tyaéng)  Chi s8 tai chinh
Cudi T12 nam tai chinh 2020A 2021A 2022A 2023F 2024F Cudi T12 nam tai chinh  2020A 2021A 2022A 2023F 2024F
Dir liéu trén mbi cp
Dong tién hoat déng 42 178 436 197 399 (ddng, digu chinh)
EPS 4,007 4,042 4703 4221 4,594
LN rong 226 289 329 305 333 BPS 22,044 27,252 29,400 31,024 35,619
DPS 2,000 2,000 2,000 2,000 -
Khéu hao va khau triv 81 83 89 154 181 Tang trudng (%)
Doanh thu 19.0 17.8 9.7 (10.8) 16.7
Tang vén lwu dong rong (265) 372 422 467 450 LN hoat dong (5.1) 175 15.8 (4.8) (7.8)
LN rong (L7 271 113 (5.4) 8.8
Dong tién dau t (61) (233) (515) (455) (79) EPS (13.8) 09 163 (10.3) 8.9
EBITDA (35 157 118 (37) (7.8
Tai san cb dinh (70) (277) (438) (212) (177) Kha nang sinh i (%)
‘ Bién LN hoat déng 5.1 5.1 5.4 5.7 45
Téng dAu tw tai chinh 9 45 (78) (243) 98 Bién LN rong 51 55 5.6 5.9 55
) Bién EBITDA 6.9 6.8 7.0 75 45
Dong tién tai chinh 42 555 (101) 163  (26) ROA 13.2 09 103 6.3 93
ROE 209 150 160 136 138
Téng vén chd © 682 (0 - - Suétsinh lgi ¢ tac 52 5.2 6.2 5.4 ;
Ty 18 chi tra c tirc 434 364 316 474 -
Tang no 165 - - 306 (26) Pon bay
L N rong (TY ddng) 164.7 (184.8) 1112 2635 (58)
Chitra co te (123)  (98) (142) (143) © Norong/ VCSH (%) 152 (10.4) 58 130 ©
. Binh gia (x)
Dong tien khac 0 °® . ’ PE 109 108 9.3 8.0 9.6
) PB 2.0 16 15 1.4 1.4
Tang tidn mat 24 501 (183) (93) 294
EV/EBITDA 6.8 5.9 5.2 54 126
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m  Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i cb phiéu dwa trén lgi nhuan ky vong trong 12 thang toi
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng lgi nhuan ky vong 1a -5% hodc thdp hon.
* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

= Nguyén tic danh gia ctia KIS Vietnam Securities Corp. v&i nganh trong 12 thang t&i
* Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muyc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla ching téi v& cdng ty dwoc phan tich
trong b&o c&o. Chung t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khodn lgi ich ca nhan ndo, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m  Thoéng tin céng khai quan trong
O thoi diém cudi thang lién trude clia ngay phat hanh bao céo (hodc cudi thang thi 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trwéc it hon
10 ngay), KIS Vietnam Securities Corp. hoéc cac bén lién quan khéng ndm gitk 1% hoéc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc céc bén lién quan khong quan ly hodc ddng quan Iy viéc phat hanh ra céng ching cb phiéu clia céng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khodn lgi ich nao tiv dich vu ngan hang dau tw tir céng ty duoc phan tich trong bao cao
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan loi ich nao ti dich vu ngan hang dau tw tir cong
ty dwoc phan tich trong bao céo trong ba thang t&i.

KIS Vietnam Securities Corp. hodc ca bén lién quan khong tao 1ap thi trueng cho cd phiéu clia cong ty duoc phan tich trong bao céo tai thdi diém phat hanh bao
céo.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan clia cong ty dwgc phan tich trong bao cdo tai ngay 30/07/2024.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thuyc hién bao céo nay va ngudi lién quan khdng s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 30/07/2024.

Nguwoi thue hién: Phong phan tich
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Mién Trtr Trach Nhiém

Béo céo phan tich nay va céc tai liéu marketing cho chirng khoan Viét Nam dworc thuc hién va phat hanh béi phong phéan tich cta KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw ctia Uy ban Chirng khoan Nha nuéc Vigt Nam. Chuyen vién phan tich, ngwoi thwc hién
va phat hanh bao cgo phan tich nay va cac tai liéu marketing, dwgc cap chirng chi hanh nghe va dwoc quan ly bdi UBCKNN Viét Nam. Bao
cdo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bo hodc tirng phan) hoéc tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw
chép thuan bang van ban ctia KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nhdm muc dich chi cung cap thong tin. Ban bao cdo nay khong nén va khong dwoc dién giai nhw mot d& nghi mua hogc
ban hoac khuyen khich mua hoac ban bat ctr khoan dau tw nao. Khi xay dwng ban bao cao nay, chiing t6i hoan toan da khéng can nhéc vé cac
muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyet dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao danh gia ca nhan hodc tw van cdia chuyén gia tw van tai chinh doc 1ap clia minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong ttrng hoan cénh. KIS Vietnam Securities Corp. khéng dam béo nha dau tw sé dat
duoc loi nhuan hoac duogc chia sé Igi nhuén ttr cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sy cap
cao, giam dbc va nhan vién tuyén bd mién triv trach nhiém véi cac khoan 16 hoac tén thét lien quan dén viéc st dung toan bd hodc mét phan
bao cao nay. Thong tin va nhan dinh cé thé thay ddi bat ctv IGc nao ma khéng can bao truéc va co thé khac hodc ngwoc véi quan diém dwoc
thé hién trong cac mang kinh doanh khéc clia KIS Vietnam Securities Corp.. Quyét dinh dau tw cudi cling phai dya trén cac danh gia ca nhan
clia khach hang, va bao cdo phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chirng clv cho céc tranh chap phap ly lién
quan dén cac quyét dinh dau tw.

Ban quyén (© 2024 ctia KIS Vietnam Securities Corp.. Bo céo nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tirng phan)
hodc tiét 16 cho bat ky nguwoi nao khac ma khong dwoce sy chap thuan bang van ban cua KIS Vietnam Securities Corp..




