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Thu'c pham Sao Ta (FMC)

Thiéu dong luc ting trudng trong ngan han

- San lwong xuat khau tdém tdng manh +32.3% n/n trong 3Q24
- Chi phi ban hang tang cao lam x6i mon LNST-CTM cua FMC
- Duy tri khuyén nghi NAM GIT déi véi FMC

Thong tin: San lwong tom tang manh nhwng Igi nhuan giam
do chi phi ban hang cao

Trong 3Q24, FMC ghi nhan doanh thu dat 2,845 ty déng (tang +58.6% n/n), trong
dé doanh thu tlr san pham tém tang +60.1% n/n, dat 2,801 ty déng, doanh thu
tir néng san chi tdng +1% n/n (dat 44 ty ddng). Cu thé:

e Sén phém tém (Hinh 3):

o San lwgng ghi nhan 8,919 tan (tdng +32.3% n/n) nhd vao (1) nhu
cau xuat khau cé sy cai thién & cac thi trwong trong diém va (2)
san lwgng thu hoach tém tang manh trong 3Q24 nhé vao vung nudi
tw cha dat hiéu qua cao so v&i cac cong ty ndi dia khac, nhd do
dam bao cac don hang xuat khau.

o Chung t6i wéec tinh gia ban binh quan ghi nhan mac USD11.25/kg
trong 3Q24 (tdng +8.7% n/n va +4.4% q/q).

e Nbng san: San lwong tiéu thu ting nhe +4.22% n/n, dat 417 tan, trong
khi gia ban gidm xudng con USD3.75/kg (gidm -3.06% n/n).

bang chu y, bién LN gop trong 3Q24 dat 10.8% (tang +0.6dpt n/n/ gidm -0.49dpt
g/q, Hinh 4). Mac du FMC c6 mua thu hoach tdm dat hiéu qua cao va gia ban
tém xuét khau cai thién nhe, nhung viéc gia ting manh cac don hang xuét khau
da budc FMC tang cwdng mua tdm nguyén liéu tlr cac ngudn bén ngoai, diéu
nay da lam tang chi phi nguyén liéu trén méi thanh phdm. Theo wéc tinh cla
chudng t6i, chi phi nguyén liéu trén mdi thanh pham tém da tang 27% n/n.

Chi phi QLBH/doanh thu trong 3Q24 dat mc 6.7% (tang +1.9dpt n/n, hinh 5) do
(1) chi phi van chuyén ting cao, va (2) FMC ghi nhan 23.2 ty déng thué chéng
tro cp (CVD) do thi truéng My ap dét trong quy nay. Do d6, LNST-CTM dat 79.6
ty dong (giam -2.4% n/n/ tdng +20.1% q/q).

Bang 1. KQKD caa FMC trong 3Q24 (ty ddng, %, % dpt)

3Q23 4Q23 1Q24 2Q24 3Q24 alq nin
Doanh thu 1,793 1,253 1,461 1,243 2,845 1.29x 58.6
LNHD 88 89 57 84 91 8.3 3.7
Bién LNHD (%) 5 7 4 7 3.2 (3.6) 1.7)
LNTT 88 89 57 84 91 8.5 3

LNST-CTM 82 82 50 66 80 20.1 (2.4)

Ngudn: D@ liéu cong ty, KISVN

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

KQKD
Cap nhat
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127 xép hang NAM GI{ (Duy tri)

Gia muc tiéu

Up/Downside

Théng ké

VNIndex (22/10, diém) 1,271
Gia cp (22/10, ddng) 46,500
Vén hoéa (triéu do) 120
SLCP Iwu hanh (triéu) 65
Cao/ Thép 52 tudn (déng) 52,600/39,886
GTGDTB 6T (triéu do) 0.08
Ty lé CP tw do / S& hiru NN (%) 22.9/31.1
Cb dong 16N (%)

Tap doan PAN 37.8
C.P Viét Nam 24.9
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Uu & nhwoc diém: Thiéu dong lwc ting trwéng trong 4Q24F

Trong 4Q24F, chung t6i cho rdng mang tém ctia FMC cé mét sé tin hiéu tich
cuwc nhw sau:

e San luong tém xuét khdu: Chung t6i ky vong san lwong tém xuét khau
c6 thé van gitr 6n dinh nhw trong 3Q24, tang 20~30% n/n trong 4Q24F
nhd nhu cau phuc hdi tai cac thi trwéng chinh.

e Gig ban tém: Ba phuc héi & mirc vira phai do ap lwc canh tranh van
con hién hiru. Bdng thei, nhu ciu chi méi & giai doan dau phuc héi. Do
do, chuing t6i tin rAng can thém thoi gian dé thj trwdng hap thu ngudn
cung dw thtra va do do, gia ban tdm chi cé kha nang tang nhe & cac thi
trwdng chinh (Hinh 6)

Mét khac, chi phi tdm nguyén liéu cé thé ting trong 4Q24F do mua vu cao diém
da qua, dan dén ty lé tw chd tdm nguyén liéu gidm va phai phu thudc vao ngudn
tdbm mua ngoai. Do do, bién LN gdp c6 thé dbi mat vai rdi ro bi thu hep.

Bén canh d6, FMC van c6 thé ganh chiu chi phi van chuyén cao hon (do ty 1&
don hang CIF cao hon so véi FOB?) va phai trich thém 2.84% thué chéng ban
phé gia trén tdng doanh thu xuét khau tdm sang thi trwd'ng M. Vi vay, LNST-
CTM cla FMC c6 thé khéng tang trwdng cao trong 4Q24F.

Hanh déng: Duy tri khuyén nghi NAM GIU’ déi véi FMC

Chung t6i duy tri khuyén nghi NAM GIU déi véi FMC do nhirng lo ngai lién
quan dén ap lwc canh tranh, didu nay cé thé anh hwéng dén gia ban tém thap
kéo dai. Trong ngan han, chi phi van chuyén téng cao (do don hang theo hinh
thirc CIF chiém ty trong cao) va ganh chiu thué chéng tro cp cé thé lam xai
mon lgi nhuan ctia FMC. Do dd, ching téi cho rang dinh gia ciia FMC dang
thiéu dong lwc cai thién trong ngan han.

N < N " Hinh 3. San lugng va gia ban tém phuc héi
Hinh 1. Doanh thu ting manh +58.6% n/n Hinh 2. LNST-CTM giam -2.4% n/n

trong 3Q24
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1 CIF — Cost, Insurance & Freight: Nguoi ban thanh toan chi phi;
FOB — Free on Board: Nguwoi mua thanh toan chi phi
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Hinh 4. Bién LN rong giam manh do chi phi ban hang ting Hinh 5. Chi phi QLBH/doanh thu tiang, dat mitrc 6.7% trong

cao trong 3Q24 3Q24
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Hinh 6. Xu huéng gia ban va san lwgng xuat khiu tém thé chan trang clia Viét Nam trong 8T24
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Ngudn: Agromonitor, KISVN wéc tinh

B Téng quan cong ty
CTCP Thyc phdm Sao Ta dwoc thanh lap vao nadm 1996 tai tinh Séc Tréing. Cong ty chuyén vé nudi tréng, ché
bién va xuét khdu cac san phdm tir tdm. FMC 1a 3 doanh nghiép xuét khdu tom hang dau cda Viét Nam, chiém

5% thi phan tdm. San pham ctia FMC dwoc phan phéi tai Nhat Ban, Hoa Ky, EU, Han Quéc va cac nwdc khac.
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Can doi ké toan (ty ddng) Két qua kinh doanh (ty ddng)
Cudi nam tai chinh 2020A 2021A 2022A 2023A 2024F Cubi nam tai chinh. 2020A 2021A 2022A 2023A 2024F
Tai san ngén han 1,200 2,150 1,877 2,132 2.622 Doanh thu 4,415 5,199 5,702 5,087 5,938
Tién va twong dwong tién 278 770 585 492 857 Gia vén hang bén (3,986) (4,670) (5,074) (4,594) (5,323)
Khoan phai thu 314 377 280 280 350
A LN gop 430 529 628 493 615
Hang ton kho 608 941 929 1,000 1.068
Tai san dai han 315 1,381 1,292 1,640 1765  ChiphiBH & QLDN (204) (264) (321) (201) (345)
Tai s&n cb dinh 314 263 419 848 774 LN hoat déng 225 265 307 292 269
Dau tw tai chinh 1 - - - - LN hoat déng (diéu chinh) 225 265 307 292 269
Khac 197 287 693 364 312
- Doanh thu tai chinh 33 54 91 73 83
Téng tai san 1,711 2,700 2,989 3,344 3.707
Thu nhap lai 1 12 13 34 29
Ngu&i mua tra trwéc 0 6 21 3 3 unhap Al 0
Doanh thu chwa thyc hién 114 - - - - Chi phi tai chinh (23) (33 (74) (61) 19
Phai trd ngwoi ban 51 98 83 94 103 Chi phi 1ai vay (14) (14) (@17) (28) 34
Khac 23 195 244 179 228 LN khéc 0 3 5 1w
No ngén han va TP dén han 442 415 515 824 798 -
L&i (18) tr LD&LK 0 0 0 0 0
No va TP dai han 0 - - - -
Téng no phai tra 630 723 873 1,110 1.144  NTT 237 289 328 305 333
VCSH 1,081 1,782 1,924 2,029 2.329 Thué TNDN (11) &) 9 2 4
Vén diéu l& 681 654 654 654 654 LNST 226 287 322 302 329
Thang du 191 504 594 504 594 LNST (didu chinh) 226 267 309 276 300
Qtiy khac 0 0 0 (0) (0)
N LNST cla cb dong kidm soat 226 267 308 276 300
LN gi® lai 400 534 676 781 1.082
Loi ich cb dong thiéu sé 0 195 192 205 234 Khoan muyc ngoai & 0 0 0 0 0
Téng VCSH 1,081 1,977 2,116 2,234 2563 EBITDA 307 387 493 487 548
Luu chuyén tién té (ty ddng) Chi sé tai chinh
Cudi nam tai chinh 2020A 2021A 2022A 2023A 2024F Cudi nam tai chinh 2020A 2021A 2022A 2023A  2024F
‘ D@ liéu trén méi CP
Dong tién hoat dong 42 178 436 197 399 (ddng, didu chinh)
EPS 4007 4042 4703 4221 459
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 -
Khau hao 81 83 89 154 181 Tang trwdng (%)
Doanh thu 19.0 17.8 9.7 (10.8) 16.7
Tang VLD rong (265) 372 422 467 450 LN hoat déng (5.1) 17.5 15.8 (4.8) (7.8)
LN rong (diéu chinh) @.7) 27.1 11.3 (5.4) 8.8
Dong tién dau tw (61) (233) (515) (455) (79) EPS (diéu chinh) (13.8) 09 163 (10.3) 8.9
EBITDA (3.5) 15.7 11.8 (3.7) (7.8)
Tai san cé dinh (70) (277) (438) (212) (177) Kha nang sinh i (%)
. Br:?nh"N hoat ddng (dieu 5.1 5.1 5.4 57 45
PAu tu tai chinh 9 45 (78) (243) 98 gin |)_N .
ién LN rong (dieu 5.1 5.5 5.6 5.9 55
chinh)
DonNg tién tai chinh 42 555 (101) 163  (26) Bién EBITDA 6.9 6.8 7.0 7.5 45
ROA 13.2 9.9 10.3 8.3 9.3
Téng VCSH (0) 682 (0) - - ROE 20.9 15.0 16.0 13.6 13.8
Suét sinh lgi c6 tirc 5.2 5.2 6.2 5.4 -
Téng no 165 - - 306 (26) Ty 1& chi tra cb tuc 434 36.4 31.6 47.4 -
Don bay
Chi tra c6 tic (123)  (98) (142) (143) - No rong (ty ddng) 164.7 (184.8) 1112 2635 (58)
No' réng/ VCSH (%) 152 (10.4) 5.8 13.0 @
Khéc 0 0 (3) 1 - Binh gié (X)
PE 10.9 10.8 9.3 8.0 9.6
Tang tién mat 24 501 (183) (93) 294 PB 20 16 15 14 14
EV/EBITDA 6.8 5.9 5.2 5.4 12.6
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= 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.
e N&m giti: Téng loi 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 git» hodc Ban.

= Nguyén tac danh gia clia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
* 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 véi ty trong dwa trén vén héa 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 réng béo céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong 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 c& 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 trudc cia ngay phat hanh bao cao (hodc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lign trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc 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 cac bén lién quan khéng quan ly hodc déng quan ly viéc phat hanh ra cong ching cé phiéu clia cdng ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc céc bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khéng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khdng tao lap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khéng ndm hon 1% cb phan ctia cong ty dwgc phan tich trong bao cdo tai ngay 22/10/2024.
KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 22/10/2024.

Nguoi thiee hién: Phong phan tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwgc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cta Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, ngwi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho#c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céac nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap ciia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan ho#c dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bé mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s& dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c ngwoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén cac quyét dinh dau tu.

Ban quyen (© 2024 cua KIS Vietnam Securities Corp.. Bao cao nay khdng dwoc sao chup, nhan ban hoac xuat ban (toan bd hoac tirng phan)
ho3c tiét 16 cho bat ky ngwdi ndo khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp.




