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Thu'c pham Sao Ta (FMC)

Tang truéng dudc dan dat béi Khang An

- San lwong xuat khau tdm tdng manh +13.9% n/n trong 4Q24
- Doanh thu ciia Khang An tang vot +66% n/n
- Duy tri khuyén nghi NAM GIU d6i véi FMC

Khang An thac day tang trwéng trong 4Q24

Trong 4Q24, FMC ghi nhan doanh thu dat 1,364 ty dong (tang +8.9% n/n), trong
dé doanh thu tir san pham tém: ting +8.9% n/n, dat 1,334 ty ddng, trong khi
doanh thu tlr néng san tang +6.9% n/n (dat 30 ty déng). Cu thé:

e San phém tém (Hinh 3):

o Sanlwong tdm dat 4,889 tan (t&ng +13.9% n/n), nhd vao déng gép
manh mé t&» Thwe phdm Khang An (KAF), cong ty con clia FMC (sé&
hiru 51%).

o Gia ban trung binh tdm trong 4Q24 dat 272,809 déng/kg (gidm -4.3%
n/n/ -13.1% q/q).

e Nbéng san: san lwgng tiéu thu néng san tang nhe 2.4% n/n, dat 266.8
tan, trong khi gia ban tédng nhe 1&n mirc 113,700 déng/kg (tdng +4.4%
n/n/ +8.4% q/q).

Bién LN gop trong 4Q24 dat 15.2%, tang +4.03dpt n/n va tang +4.4dpt q/q (Hinh
4), bat chap mua vu thu hoach khéng thuan lgi trong 4Q24 do thoi tiét x4u va
bung phat dich bénh nhuwng bién LN gdp van & murc tét. Theo wéc tinh clia ching
t6i, chi phi nguyén liéu trén médi kg thanh phadm tém gidm -13~15% n/n trong
4Q24.
DPang chu y, chung t6i nhan thdy KAF da ghi nhan mic ting trwdng vuot troi
trong 4Q24, dong gop chinh vao két qua hop nhat ciia FMC (Hinh 6, 7), theo
wéce tinh clia ching toi:
e Doanh thu clia KAF: Tang trwdng manh mé +66% n/n. Trong khi d6,
cong ty me (FMC) gidm nhe -5% n/n;
e Bién LN gdp cta KAF: Tang Ién m&rc 40.5% (tdng +30.5dpt n/n/ +29.4dpt
g/q) va dat mirc cao nhét tir trwéc dén nay. Trong khi, bién LN gdp cta
cong ty me FMC gidm xudng con 4.2%.
Chi phi QLBH/ doanh thu trong 4Q24 gidm nhe xubng con 5.1% (tang +0.1dpt
n/n/ gidm -1.56dpt q/q, Hinh 5) nhé vao chi phi van chuyén giam. Dac biét, thu
nhap tai chinh tdng manh +2.1x n/n, dat 60 ty déng, chl yéu nh& vao loi nhuan
tir chénh léch ty gia, dat 49 ty déng.
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Cao/ Thap 52 tuan (ddng) 53600 /42800
GTGDTB 6T (triéu do) 0.07
Ty lé CP tw do/ S& hiru NN (%) 23/31
C& dong I6n (%)

Tap doan PAN 37.8
C.P Viét Nam 24.9

Bién dong gia

1T 6T 12T
Tuyét déi (%) (11) 00 08
Tuong déi voi VNI (%diém) (1.2) (8.2) (16.3)

Xu hwéng gia cd phiéu

(000 dbng)
60

50 M
40
30
20
10

0
Jan-24

Ngudn: Bloomberg

Jun-24 Nov-24

Phong phan tich

Researchdept@kisvn.vn




Thwec pham Sao Ta (FMC)

Bang 1. Tém tat két qua kinh doanh 4Q24 (ty ddng, %, dpt)
4Q23 1Q24 2Q24 3Q24 4Q24 alq nin
Doanh thu 1,253 1,461 1,243 2,845 1,364 (52.1) 8.9
LNHD 89 57 84 91 190 1.09x  1.14x
Bién LNHD (%) 7 4 7 3.2 13.9 10.7 6.9
LNTT 89 57 84 91 190 1.09x  1.14x
LNST-CTM 82 50 66 80 110 38.3 33.7

Ngudn: D liéu cong ty, FiinX, KIS Research

Wu va nhwoc diém: FMC cé tin hiéu tang trwéng loi nhuan
trong 1Q25F

Trong 1Q25F, ching ti ky vong méng tdm c6 thé ghi nhan murc tang trwdng
hai chir s6:

e Sén lvong xuét khdu tém: Chang t6i dw bao trién vong san lwgng xuét
khau t6m sé gilr virng nhw trong 4Q24F, tang khoang 15~17% n/n;

e Gié ban tém: Trién vong phuc hdi con khé lwdng do ap lwc ngudn cung
tém toan cau van tiép dién, nhw da dé cap trong “Trién vong nganh
Thuy s&n 2025F”. Bdng thdi, nhu ciu tiéu thu mai chi & giai doan dau
phuc héi. Do d6, can thém thdi gian d& hap thu lwveng cung dw thira,
gilp gia ban tém tré& lai quy dao tang trwéng.

Vé chi phi d4u vao, theo quan diém cda Ban lanh dao, FMC van tuw tin trong
viéc tha nudi tdm trai vu véi sén lwong san xuét Ién trong 4Q24. Hiéu qua nudi
tréng hién dang dat két qua tét. Nher do, ching t6i ky vong san lwong tom tw
chd clia FMC sé& dat mirc cao, hé tro kiém soat chi phi hiéu qua va duy tri bién
LN gdp n dinh trong 1H25F.

Tuy nhién, chi phi van chuyé&n van [a mét rdi ro tiém an ddi véi FMC trong 2025F,
do gia cuéc tang cao, dac biét cac tuyén dén EU va M§ chwa c6 dau hiéu ha
nhiét (Hinh 8). Ngoai ra, khodn hoan thué chéng ban phéa gia cé thé sé khong
dwoc ghi nhan trong 1Q25F. Do d6, chung téi ky vong chi phi QLBH/doanh thu
cla FMC sé tang nhe trong 1Q25F.

Twu chung lai, ching téi wéc tinh LNST-CTM cia FMC c6 thé tdng 15% n/n
trong 1Q25F.

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

Chung t6i duy tri khuyén nghi NAM GIUP déi véi FMC. M&c du LNST-CTM
2025F dwoc ky vong kha quan nho tang trwdng san lwgng tdm va bién LN gop
4n dinh cling nhw khodn hoan thué chéng ban phé gia, nhwng dé dinh gia thuc
sw h&p dan can c6 sw cai thién dang ké trong xu huwéng gia ban tém. Vi vay,
ching t6i cho rang can theo d&i sat di&n bién cung-cau tém toan ciu dé dy
doan xu hwéng gia ban tém trwdc khi dwa ra bat ky thay dbi nao trong khuyén
nghi.
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Hinh 1. Doanh thu tang nhe +8.9% n/n

Hinh 2. LNST-CTM tang manh +33.7% n/n

Hinh 3. San lugng tém tiang +13.9% n/n

nhag dong gop tir KAF
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Ngudn: D liéu cong ty, FiinX, KIS Research

Ngudn: Di¥ liéu cong ty,

Hinh 4. Bién LN gop phuc héi manh 1én mirc 15.2% trong

FiinX, KIS Research

Ngudn: D liéu cong ty, FiinX, KIS Research

Hinh 5. Chi phi QLBH/doanh thu dan gidm trong 4Q24
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Hinh 6. Doanh thu cua KAF tiép tuc duy tri da ting truén = N R . ,
P y 9 9 Hinh 7. Dong thai, bién LN dat mirc cao ky luc
trong 4Q24
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Hinh 8. Chi phi van chuyén la mét rdi ro tiém an déi véi FMC
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Ngudn: Drewry, KIS Research
(*) Ghi cht: SH — Ridam: Thwong Hai dén Rotterdam; SH — LA: Thugng Hai dén Los Angeles; SH — NY: Thugng Hai dén New

York

B Téng quan céng ty
CTCP Thyc phdm Sao Ta dwoc thanh 1ap vao nam 1996 tai tinh Séc Tréng. Céng ty chuyén vé nuéi tréng, ché
bién va xuét khau cac san pham tlr tdm. FMC 1a 3 doanh nghiép xuét khau tém hang dau cia Viét Nam, chiém

5% thi phan tém. San pham ctia FMC dwoc phan phéi tai Nhat Ban, Hoa Ky, EU, Han Quéc va cac nwéc khac.
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Can d6i ké toan (ty ddng) Két qua kinh doanh (ty déng)
Cudi nam tai chinh 2021A 2022A 2023A 2024A 2025F Cudi nam tai chinh. 2021A 2022A 2023A 2024A 2025F
Tai san ngén han 2,150 1,877 2,132 2,641 3,051 Doanh thu 5199 5,702 5,087 6,913 8,155
Tién va twong dwong tién 770 585 492 1,077 732 Gia vén hang ban (4,670) (5,074) (4,594) (6,161) (7,331)
Khoan phai thu 377 280 280 370 819
N LN gop 529 628 493 752 824
Hang ton kho 941 929 1,000 1,002 1,241
Tai san dai han 1,381 1292 1,640 1,564 2319  ChiphiBH&QLDN (264) (321) (201) (388) (405)
Tai san cb dinh 263 419 848 768 794 LN hoat déng 265 307 292 363 418
Dau tw tai chinh - - - - - LN hoat déng (diéu chinh) 265 307 292 363 418
Khac 287 693 364 366 468
~ Doanh thu tai chinh 54 91 73 112 64
Téng tai san 2,700 2,989 3,344 3775 4,313
— . Thu nhap lai 12 13 34 - 26
Nguwdi mua tra trwée 6 21 3 15 4
Doanh thu chwa thuc hién - - - - - Chi phi tai chinh (33) (74) (61) (83) (59)
Phai tra nguoi ban 98 83 94 118 135 Chi phi 13i vay (14) @7) (28 (23) (47
Khac 195 244 179 262 275 LN khac 3 5 10 0
No ngén han va TP dén han 415 515 824 902 1,160 _
Lai (16) tir LD&LK 0 0 0 - -
No va TP dai han - - - - -
Téng no phai tra 723 873 1110 1,309 1,587  NTT 289 328 305 423 423
VCSH 1,782 1,924 2,029 2,168 2,411 Thué TNDN 2 C) 2 () 3
Vén diéu le 654 654 654 654 654 LNST 287 322 302 424 420
Thang du 594 594 594 594 54 LNST (diéu chinh) 267 309 276 306 357
Qtiy khac 0 0 (0) 0) (0) - -
U LNST cla co dong kiém soat 267 308 276 306 367
LN git? lai 534 676 781 920 1,164
Loi ich ¢ déng thiéu sé 195 192 205 298 314 Khoan muc ngoai & 0 0 0 0 0
Téng VCSH 1,977 2,116 2,234 2,466 2725 EBITDA 387 493 487 655 705
Luu chuyén tién té (ty ddng) Chi sé tai chinh
Cudi nam tai chinh 2021A 2022A 2023A 2024A 2025F Cudi nam tai chinh 2021A 2022A 2023A 2024A  2025F
D@ liéu trén méi CP
N . 178 436 197 581 290 P ligu
Dong tién hoat dong (ddng, diéu chinh)
EPS 4042 4703 4221 4675 5,608
LN rong 289 329 305 423 423 BPS 27,252 29,400 31,024 33,151 36,878
DPS 2,000 2,000 2,000 2000 2,000
: 83 89 154 184 255
Khau hao Tang trwdng (%)
Doanh thu 17.8 9.7 (10.8) 35.9 14.8
. A 372 422 467 620 673 .
Tang VLD rong LN hoat dong 17.5 15.8 (4.8) 24.3 29.1
LN rong (diéu chinh) 27.1 11.3 (5.4) 40.2 26.1
s o (233) (515) (455) 216 (157) S
Dong tién dau tw EPS (diéu chinh) 0.9 16.3  (10.3) 10.8 32.1
N EBITDA 15.7 11.8 (3.7) 24.3 29.1
Tai san co dinh (277) (438) (212) 41 (209) e ——
A4t tai chinh 45 (78) (243) 175 52 Kha nang sinh loi (%)
Dau tw tai chin Bién LN hoat dong (diéu 51 54 57 53 51
chinh)
. Bién LN rong (diéu ) )
Dong tién tai chinh 595 (0n) 18340 A 55 56 59 61 51
Bién EBITDA 6.8 7.0 75 5.3 5.1
x - 74 -
Téng VCSH 682 © (74) ROA 9.9 10.3 8.3 11.9 10.3
ROE 15.0 16.0 13.6 14.6 16.0
. - - 306 1,202 91 . L
Tang ng Suét sinh lgi cb tirc 5.2 6.2 5.4 4.4 4.4
o) (147) (143 131 Ty 1& chi tra cb tuc 36.4 31.6 47.4 43 33
Chi tra cb trc (©8) (42) (143) - (131 Don bay
o @ 1 ° No rong (ty ddng) (184.8)  111.2 2635 431 429
Khac No rong/ VCSH (%) (10.4) 5.8 13.0 18 16
Tana tidn mat 501 (183) (93) 810 93 Binh gia (x)
ang tien ma PE 64 111 107 9.8 75
PB 1.2 1.3 15 1.4 1.2
EV/EBITDA 12.1 7.2 11.7 9.9 9.1
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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 muc 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 vé&i ty trong dwa trén vén héa ctia 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 21/01/2025.
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 21/01/2025.

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 (© 2025 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.




