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Khé khan bua vay do chi phi dau vao tang cao

- San lwong xuat khau tém tang manh +37.6% n/n trong 1Q25
- Doanh thu cia Khang An tang vot 71.4% n/n
- Duy tri khuyén nghi GIU dbi v&i cb phiéu FMC

Thuwec té: Bién LN gdp thap hon ky vong do gia tdm nguyén
liéu leo thang

Trong 1Q25, FMC ghi nhan doanh thu dat 1,990 ty ddng (+36.3% n/n, +45.9%
q/q), trong d6 doanh thu tlr s&n phdm tém téng +37.6% n/n, dat 1,962 ty ddng,
con doanh thu tir sdn pham néng nghiép giam -19.7% n/n (28 ty déng). Cu thé:

San phém tém:

e San lwong tém tang vot 1&n 6,119 tAn (+43.2% n/n), dwoc thic day bai
doéng gop dang ké tir CTCP Khang An Foods (KAF), céng ty con do FMC
s& hivu 51%. Ngoai ra, FMC da d4y manh xuét khdu don hang da ky véi
khach hang sang thi trwérng My trong thei gian tri hoan ap dung thué dbi
trng trong 90 ngay.

e Giaban xuét khau dat 320,717 ddng/kg, gidm nhe -3.9% n/n trong 1Q25.
Chung téi cho rang FMC da cha dong gidm gia ban tdm nham day manh
san lwong xuat khau.

San phdm néng nghiép: San lwong gidm -29.2% n/n, xubng con 238 tan, trong
khi gia ban tang lén 117,900 ddng/kg (+13.4% n/n, +3.7% q/q).

V& phia Khang An (KAF), ching t6i ghi nhan cong ty tiép tuc tang truéng trong
1Q25:
e Doanh thu cia KAF: tang manh 71.4% n/n, dat khoang 688 ty déng.
Trong khi do, céng ty me FMC téng +23% n/n (Hinh 4).

e Bién LN gép KAF: gidm manh xuéng con 6.1% (-1.6 dpt n/n, -34.4 dpt
g/q), chang t6i cho rang KAF khéng con duwoc hwdng loi tir ton kho tom
nguyén liéu gia ré nhw trong 4Q24, dong thai gia tdm nguyén liéu gia
tang. Do d6, bién LN gdp cia KAF da quay vé mic binh thuwéng (Hinh
5).

LN gép 1Q25 ghi nhan 127 ty déng (+32.2% n/n, -38.5% q/q). Bién LN gdp hop
nhét giam con 6.4% (-0.2 dpt n/n, -8.8 dpt q/q — Hinh 4), do: (1) Gia tém nguyén
liéu duy tri & mrc cao, (2) Hoat dong thu hoach tém tai cac vung nubi tw chu
kém hiéu qua. Theo dd, chi phi cho mbi kg thanh phdm tang vot +50.1% q/q
trong 1Q25, theo wéc tinh clia chung toi.

Analysts who prepared this report are registered as research analysts in Vietnam but not in any other jurisdiction, including the U.S.
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Chi phi QLBH/doanh thu trong 1Q25 tang nhe 1én 5.4% (+2 dpt n/n, +0.3 dpt
g/q, hinh 5), do FMC trich lap 24 ty ddng cho du phong chéng ban pha gia (AD)
va 12 ty déng cho thué chéng tro' cap (CVD).

Cubi cung, LNST-CTM 1Q25 gidm manh con 30 ty dong (-40.4% n/n, -73.1%

a/q).
Bang 1. Tém tit két qua kinh doanh theo quy trong 1Q25 (VND bn, %, %p)
1024 2Q24 3Q24 4Q24 1025 QoQ  YoY
Sales 1,461 1,243 2,845 1,364 1,990 45.9 36.3
oP 57 84 91 190 35 (81.4) (38.2)
OP margin (%) 4 7 3.2 13.9 1.8 (12.2)  (2.1)
EBT 57 84 91 190 36 (80.9) (36.7)
NPAT-MI 50 66 80 110 30 (73.1)  (40.4)

Ngudn: D liéu cong ty, KIS Research
Wu va nhwoc diém: Chi phi tdm nguyén liéu cao tiép tuc la tré
ngai

Trong 2Q25F, chung tdi ky vong mang xuét khdu tém nhuw sau:

e Sén luong xuét khdu tém: Chung t6i cho rang trién vong san lwong xuét
khau tém c6 thé dwoc duy tri da téng trudng trong 2Q25F nhd dong
thai ddy manh nhap hang tlr cac khach hang My trwdc khi thoi han
hoan thué déi irng két thic.

e Gia ban tém: Dong luc phuc hdi cé thé & mirc viva phai do ap lwc ngudn
cung tém toan cau tiép tuc kéo dai. Trong khi d6, cau chi dang trong
giai doan dau héi phuc tai Nhat Ban va EU, trong khi thi treong My
dang déi mét véi khé khan. Thuc té, gia ban xuét khau trong 1Q25 ciing
chi héi phuc héi nhe, do do, ching t6i ky vong gia ban tdm sé di ngang
trong 2Q25F.

e V@ chi phi ddu vao, theo chia sé tr HDQT, s&n lwgng tdm nguyén liéu
tw nudi dang dat nang suat tét, phan nao gidm bét ap lwc mua tém
nguyén liéu bén ngoai. Tuy nhién, chi phi tdbm nguyén liéu mua ngoai
van tiép tuc neo cao. Do d6, chung t6i ky vong bién LN gop ctia FMC
c6 thé hdi phuc nhe tr mrc nén thap ctia 1Q25, nhwng khéng dang ké.

Do d6, chung téi wéc tinh LNST-CTM ciia FMC trong 2Q25F c¢6 thé di ngang
so véi cuing ky nhwng hdi phuc so véi quy truéc.

Khuyén nghi: Duy tri khuyén nghi NAM GIU’ déi véi FMC
Chung t6i duy tri khuyén nghi GI déi véi cb phiéu FMC do: (1) Rui ro xuét
khau sang thi trwéng MY trong béi canh &p thué méi van con nhiéu bét dinh, (2)
Gia ban tém xuét khdu thap kéo dai trong nam 2025F, va (3) Chi phi tdm nguyén
liéu cao nhiéu kha n&ng sé tiép tuc anh hudng dén bién LN gdp ctia FMC.
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Bang 2. Co ciu doanh thu cua FMC trong 1Q25 (ty déng, %)
1Q24 4Q24 1Q25 n/n a/q
Téng doanh thu 1,461 1,364 1,990 36.3 45.9
Trong do:
a. Doanh thu tdm 1,426 1,334 1,962 37.6 47.1
+ San luong tom (t4n) 4,272 4,890 6,119 432 25.1
+ Gia ban TB tom (dong/kg) 333,773 272,809 320,717 (3.9) 17.6
b. Doanh thu néng nghiép 35 30 28 (19.7) (6.8)
+ San luong (tan) 336 267 238 (29.2) (11.0)
+ Gia ban TB (dong/kg) 104,003 113,683 117,923 134 3.7

Ngudn: D@ liéu cong ty, KIS Research

Hinh 1. Doanh thu ting manh +37.6% n/n Hinh 2. Nhung LNST giam sau do chi phidau  Hinh 3. San lugng xuat khiu la dong luc

vao cao chinh cho ting truéng doanh thu
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Hinh 6. Bién LN gép giam sau do gia tém nguyén liéu ting Hinh 7. ...LNST-CTM giam con 30 ty déng (-40.4% n/n, -

manh 73.1% q/q)
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= Téng quan doanh nghiép

Cong ty C6 phan Thuc phdm Sao Ta (FMC) dwoc thanh 1ap vao nam 1996 tai tinh Séc Trang. FMC chuyén nudi
trdng, ché bién va xuét khiu cac san pham tém. Cong ty hién ndm trong top 3 doanh nghiép xuét khiu tém hang
dau Viét Nam, chiém khoang 5% thi phan nganh tém ca nwéc. San phdm ctia FMC dwoc phan phéi tai cac thi

trwéng l6n nhw Nhat Ban, My, EU, Han Quéc va nhiéu quéc gia khac.
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Bang can déi ké toan (ty ddng) Két qua kinh doanh (ty déng)
Cubi T12 nam tai chinh 2021A 2022A 2023A 2024A 2025F Cuébi T12 nam tai chinh 2021A 2022A 2023A 2024A 2025F
Tai san ngén han 2,150 1,877 2,132 2,641 3,051 Doanh thu 5,199 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 N Loi nhuén gop 529 628 493 752 824
Hang ton kho 941 929 1,000 1,002 1,241
Tai san dai han 1381 1,292 1,640 1564 2,319  Chiphibanhang & QLDN (264) (321) (201) (388) (405)
Tai san cb dinh 263 419 848 768 794 LN hoat déng 265 307 292 363 418
Dau fu tai chinh - - - - - LN hoat dong (didu 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 3,775 4,313
. . Thu nhap lai 12 13 34 - 26
Nguwoi mua tra trwéce 6 21 3 15 4
Doanh thu chwa thyc hién - - - - - Chi phi tai chinh (33) (74) (61) (83) (59)
Phai trad nguoi ban 98 83 94 118 135 Chi phi lai vay (14) (@7 (28 (23) (4N
Khac 195 244 179 262 275 LN khéc 3 5 1 ©) ©)
No ngén han va TP dén han 415 515 824 902 1,160 ~
L&i (18) tr LD&LK 0 0 0 - -
No va TP dai han - - - - -
Tdng no va phai tra 723 873 1,110 17309 1587  L-Ntudcthué 289 328 305 423 423
VCSH 1,782 1,924 2,029 2,168 2,411 Thué TNDN 2 C) 2 () (3)
Vén diéu 16 654 654 654 654 654 LN sauthué 287 322 302 424 420
Thang du 594 504 594 594 594 LN réng (didu chinh) 267 309 276 306  3g7
Quy khac 0 0 ©) 0 O
. LNST c6ng ty me 267 308 276 306 367
LN gitr lai 534 676 781 920 1,164
Loi ich ¢ dong thidu sé 195 192 205 208 314 Khoan muyc bét thuong 0 0 0 0 0
Téng VCSH 1,977 2,116 2,234 2,466 2,725 EBITDA 387 493 487 655 705
Luu chuyén tién té (ty ddng) Chi sé tai chinh
Cubi T12 nam tai chinh 2021A 2022A 2023A 2024A 2025F Cubi T12 nam tai chinh 2021A 2022A 2023A 2024A  2025F
N A 178 436 197 581 290 D@ ligu trén mdi cp (ddng,
Dong tién hoat déng diéu chinh)
EPS 4,042 4,703 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 2,000 2,000
£ TR 83 89 154 184 255 - -
Khau hao va khau trw Tang trwdng (%)
Doanh thu 17.8 9.7 (10.8) 35.9 14.8
Ly o 372 422 467 620 673 A
Tang von Iwu dong rong LN hoat dong 17.5 15.8 (4.8) 24.3 29.1
LN rong (didu chinh) 27.1 11.3 (5.4) 40.2 26.1
I (233) (515) (455) 216 (157) L
Dong tién dau tw EPS (diéu chinh) 0.9 16.3  (10.3) 10.8 32.1
NP EBITDA 15.7 11.8 (3.7) 24.3 29.1
Tai san co dinh (277) (438) (212) 41 (209)
3 na i i (Y
e 45 (78) (243) 175 52 Kha nang sinh loT (%)
Tang dau tw tai chinh Bién LN hoat dong (dieu 53 5.1
- 5.1 5.4 5.7 : -
chinh)
Déng tién tai chinh 555 (101) 163 4 (40) Bién LN rong (diéu chinh) 5.5 5.6 5.9 6.1 5.1
Bién EBITDA 6.8 7.0 75 5.3 5.1
Taing vén chit s hivu 682 (0) - (74) - ROA 9.9 10.3 8.3 11.9 10.3
ROE 15.0 16.0 13.6 14.6 16.0
Téng no - - 306 1,202 91 Suét sinh loi ¢6 tirc 5.2 6.2 5.4 4.4 4.4
Ty 18 chi tra ¢ tirc 36.4 31.6 47.4 43 33
Chi tra cb tirc (98)  (142) (143) ) Pon bay
No rong (Ty dong) (184.8) 1112 2635 431 429
Dong tidn khac o ® 1 9 - No rong/ VCSH (%) (10.4) 58 130 18 16
binh gia (x)
Tang tién mat 501 (183) (®3) 810 93 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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m  Guide to KIS Vietnam Securities Corp. stock ratings based on 12-month forward performance
m  Nguyén tic danh gia cia KIS Vietnam Securities Corp. véi cé phiéu dwa trén Igi nhuan ky vong trong 12 thang téi
® MUA: Téng loi nhuan ky vong 1a 15% hosc hon.
o N&m gitr: Téng lgi nhuan ky vong tir -5% dén 15%.
e Ban: Téng loi nhuan ky vong |a -5% hosc thap hon.
® KIS Vietnam Securities Corp. khéng cung cép gia muc tiéu véi ¢ phiéu khuyén nghj N&m giit hoic Ban.

m  Nguyén tic danh gia cia KIS Vietnam Securities Corp. véi nganh trong 12 thang téi
* Nang ty trong: Khuyén nghij tang ty trong ctia nganh trong danh muc so véi ty trong dva trén vén hoa caa nganh trong VNIndex.
e Trung lap: Khuyén nghi gitt ty trong ctia nganh trong danh myc béng véi ty trong dya trén vén hoa cta nganh trong VNIndex.
e Giam ty trong: Khuyén nghj giam ty trong cta nganh trong danh muc so véi ty trong dya trén vén héa ctia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chuing t6i, chuyén vién phan tich thuc hién bao céo nay, xac nhan ring bdo cdo phan anh chinh xac quan diém cé nhan ctia ching téi vé cong ty dwoc phan tich
trong bao céo. Chung téi ciing xac nhan réng chang t6i da, dang va sé& khdng nhan duoc cac khoan lgi ich ca nhan nao, lién quan dén khuyén nghij va quan diém
trong bao cao, mét cach truc tiép hoic gian tiép.

m Thong tin cong khai quan trong
@ thoi diém cusi thang lign treéc cia ngay phat hanh bao céo (hoic cudi thang th 2 lign truéc néu ngay phat hanh bdo co sau ngay cudi thang lign truec it hon
10 ngay), KIS Vietnam Securities Corp. ho3c cac bén lién quan khéng ndm gitt 1% hosc nhigu hon cé phan cta cong ty dwec phan tich trong bao céo.

Khéng c6 mau thuén loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh béo céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng quan ly hoic déng quan ly viéc phat hanh ra cdng ching cé phiéu cia cong ty dugc phan tich trong bao
cdo trong vong 12 thang qua.

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

KIS Vietnam Securities Corp. hodc ca bén lién quan khong tao 1ap thj truéng cho c¢é phiéu cua céng ty dugc phan tich trong bao cao tai thoi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% c6 phan ctia cong ty duoc phan tich trong bao céo tai ngay 16/05/2025.
KIS Vietnam Securities Corp. da khéng cung cap truéc bao cao nay cho cac bén thi ba khac.
Ca chuyén vién phan tich thyc hién bao cao nay va nguoi lién quan khéng sé& hitu cé phiéu cua cong ty dugc phan tich trong bao cao tai ngay 16/05/2025.

Nguoi thuc 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, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chieng chi hanh nghe va dwoc quan ly bédi 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 giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching t6i hoan toan da khéng can 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 hoéc 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 Iic nao ma khéng can béo truwéc va co thé khac ho&c nguwoc 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 cac tai liéu marketing khong thé dwoc si dung nhw 1a chirng ct¥ 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 nao khac ma khéng duwoc sw chép thuan bing van ban clia KIS Vietnam Securities Corp..




