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Tong quan vé Doanh nghiép

Tién than 1a doanh nghiép 100% vén Ban TCQT Tinh uy Séc
Trang, thanh 1ap ngay 20/1/1995, di vao hoat dong tir 3/2/1996
chuyén ché bién tom dong lanh xuat khau. Pén 1/1/2003,
doanh nghiép dugc cd phan va doi tén 1a Cong ty cd phan thuc
phiam Sao Ta, tén thwong mai FIMEX VN. Ngay 7/12/2006,
¢6 phiéu FIMEX VN Ién san giao dich chimg khoan TP.HCM.

CONG TY CO PHAN THUC PHAM
SAO TA (HOSE)
11/2019

FMC - Canh tranh gid tom xudt khau dang la
ap luc lon doi voi doanh nghiép

Luin diém diu tw

FMC 1a DN thudc top 3 nha xuét khau tom 16n nhat Viét Nam.
Hoat dong kinh doanh chinh la Ché bién va xuét khidu cac san
pham tir tom chiém hon 97% doanh thu. Céc thi truong xuat
khau chinh 13 EU , Nhat, M§, Trung Quéc. FMC c6 ving nudi
tom riéng rong 190 hecta, dat chuan BAP, ASC, ¢6 trinh d6 ché
bién san phé‘im tom thudc hang dau ¢ Viét Nam va da duoc tiéu

thu & cac hé théng nha hang, hé théng phéan phdi 16n. SBS danh
gid FMC & mutc Trung Lap (chi tiét xem phan Khuyén nghi).
Piém nhan doanh nghiép

Tom XK sang My ciia Viét Nam dwoc hwong thué wu dai 0%

e Nhu céu nhap khiu t6m cua My tr Viét Nam dang 4m dan
1én do ton kho giam trong khi My ciing dang giam nhdp khéu
tir An D9, Thai Lan va giam manh nhap khéu tir Trung Qudc.

e Tom VN dang huong muc thué 0% khi XK vao thi truong
M3 1a mét loi thé tich cuc, gitip cac DN xudt khau tom nhu
FMC tan dung co hdi gia tang kim ngach XK tai TT My.

Huong loi tir cdc FTA dac biét la CPTPP va EVFTA
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Théng ké gia ¢é phiéu

Cao nhét 52 tuan (VND) 33,100 LI IH z . .
Thap nhét 52 tuin (VND) 26,400 * (Zi hicp dd”:)h, TM tur do P d‘;‘:’f ky k‘;ﬁ la EPTP? ftEYFTA
1A A uoc du bao s&€ mang dén nhiéu co hdi cho nganh thiy san
KL?P kh.op 1¢?h Tli 10 phién 31,821 N-trong-vigekhai pha cac thi truong mdi. Vi CPTPP 1a ba
T.hron.g Eln C,0 Pﬂh“ﬁ“ thi truong & chau My (Canada, Mexico va Peru), con vdi
Gié tri von h‘oa (ty dong) 1’326'.6:)4 EVFTA s& 1a hon 20 nuéc thanh vién cta khu viyc Eurozone.
KLCP luu hanh 49.04 tricu o EVETA va CPTPPP ¢6 hiéu luc, ca thué NK tom nguyén liéu
P/B 1.78 tir VN va thué XK tom ché bién vao EU va khéi CPTPP déu
EPS 4,608 duoc cit giam. Theo chia sé ctia ban linh dao, chau Au sé&
PIE _ 5.87 tiép tuc 1a thi truong xuat khau chu lyc cia FMC trong thoi
Ti suat lgi nhuin gian tdi voi ty trong t&i da & mirc 50% doanh thu xuét khau.
Ti suat LN rong 6.06% Canh tranh vé gid tom xudt khdu van la dp liwc I6n doi véi DN
ROA 15.18% e Theo VASEP, do ngudn cung ting, gia XK thap, khién kim
ROE 33% ngach XK tom trong 9 thang 2019 gidm 7% so voi cung ky.
Chi sb tai chinh o Céc san pham t6m Viét Nam gap phai canh tranh gay git trén
Téng no/Tong tai san 0.46 i Torong Xudt khau khi san luong tom nudi trong cua cac
Téng n(.y Vén CSH 0.84 qudc gia san xuat tom 16n nhat thé gidi nhu An Do, Ecuador,

Indonesia—Fhai-Lan.. lién tuc tang trudng & mirc cao.

e Tai My, gié tom ctia An Do c6 gia trung binh giam sau tir 10
USD xudng 8.6 USD/kg, trong khi tdm VN giam tir 12 USD
xudng 11 USD/kg van cao hon so véi cac quic gia khac.

FMC chii dong dan nguon tém nguyén liéu

® Sao Ta cing dang co ké hoach mo rong vung nudi voi du an
c6 tong dién tich khoang 90 ha, nam sat trai tom hién hitu ciia
cong ty. Dy kién, cong ty s€ trién khai viéc hinh thanh trai
nubi ngay quy IV khi nhan duoc dat.

e Du an s€ giup Sao Ta chu dong thém 10% nguyén liéu nho
cung cap 2,000 tan tdbm mdi nam. Chi phi tom nguyén licu/1
don vi san pham duoc ky vong giam trung binh 1.15%/nim
nho tang ty 1¢ tu chu tdm dau vao tir 20% 1én 30%.

Biéu do ky thuat:




Phan tich doanh nghiép

CO HOI THACH THU'C

-Bién dong gia tom nguyén
liéu trén thi truong s€ anh
huong dén ket qua kinh
doanh cua doanh nghiép.

- San luong thuy san nudi trong
dugc du bao s& tiép tuc ting
treong voi toc do ting trudng
binh quin hing nim khoang
2.6% trong 2018-2024. ;
-Sy canh tranh gay gat
-Nhiéu hiép dinh thuong mai tu nguon ng uyén lidunhi tla
do nhu CPTPP, EVFTA.. s& luc hét vu.
gitp tang kim ngach xuét khau.
-Hang rao ky thuat ¢ cac

-Chuyén nha may Tin An ché nudc nhap khau ngay cang

bién tom bot, cong suat 4,000~  day dic va git gao.
5,000 tan/ nam, nham don nhan
co hoi khi tom bao bot Trung
Quoc bi ap thue 25%.
PIEM MANH PIEM YEU

-Doi ngii quan tri ¢6 nhidu
kinh nghiém , lao dong lanh
nghé, co so vat chat dong bo ,
trinh d6 ché bién & mirc cao.

-Chua chu dong dugc khau
tom gidng khi ving nguyén
liu tu chu hién chi dang
chiém 20%.

-Thuong hiéu c6 uy tin t6t
san pham chat luong 6n dinh,
mau mi phong phit .. dugc
khach hang tin nhiém cao ¢
tat ca thi truong tham nhap.

-Viée tuyén dung LD luén
la vin dé kho khan . Su
canh tranh lao  dong ngay
cang gay gat , nhat la lic
vao mua vu thu hoach tom.

-Nha xudng , thiet bi may
moc da str dung nhiéu nam ,
¢6 phan xuong cap.

So sanh cac doanh nghiép trong nganh:
S6 liu cap nhat ngay 13/11/2019

Cic chi s6

ROE (%) 33.00% 13.82% 42.94% 15.46%
ROA (%) 15.18% 11.08% 22.37% 6.64%
EPS 4,608 4,957 6,316 2,825
PE 5.87 7.46 4.00 7.86
PB 1.79 1.08 1.70 0.88
Tong No/VCSH 0.84 0.28 0.83 0.75

Rii ro dau tw

- Ruiro ti gia : DT cua FMC chuyéula XK, chiém trén
97% tong DT. Pdng tién sir dung cho xuét khau 1a D6 la
M§ nén bién dong ti gia USD /VND ting/giam déu anh
huong dén DT, anh hudng lgi nhuan ciia cong ty.

- Rui ro 14i suat : Nguon von luu dong ci a FMC chi yéu
vay ngan han ngan hang (co cdung vay 2018 chiém gin
40% trén tong TS). Khi TT tién té bién dong, mat bang LS
bién dong sé tac dong dén hiéu qua hoat dong SXKD.

- Nganh nubi tom xudt khu luén bi anh huéng va phu
thudc nhiéu vao cac yéu tb nhu thoi tiét , moi truong
ngudn nude , dich bénh ...nén sé tac dong 16n dén bién
dong ngudn nguyén liéu dau vao .

Pinh gia doanh nghiép

(1) PP So sanh P/E: EPS hién tai: 4,§08 va P/E ky vong: 6.5 (P/E
trung binh cua cac DN thuy san dau nganh tuwong duong: 6.5 ).

Gia tri hgp ly cua FMC: 29,952

(2) PP Chiét khau dong tién (FCFF) : Cac gia dinh: (1) DT nam
2019 dat 4,350 ty dong, LNST dat 200 ty dong, 2019-2023:

DT ting truong 15%; Toc do ting truong bén viing sau nim
2023: 1% (2) Chi phi VCSH (re): 14.72; WACC: 9.32%.

Gia tri hop ly cua FMC: 35,100
PP dinh gia Ket qua Ti

Gia muc tiéu

trong

P/E 29,952 50%

32,500

FCFF 35,100 50%

Khuyén nghi - TRUNG LAP

SBS nhan dinh: FMC La doanh nghiép lau nam, dau nganh,
thuoc tép doanh nghiép xut khau tom 16n nhat Viét Nam , mit
hang Tom xuit khau Viét Nam dang duoc hudng thué xuit 0% tai
thi truong My va huong loi tor cac hiép dinh thuong mai FTA da
dugc ky két. Tuy nhién thuc trang tinh hinh xuét khdu t6m con
gap nhiéu kho khan do chua chu dong dugc nguon tom nguyén
lidu, hién tai ngudn cung xuét khau tom trén thé gioi dang  ting
cao khién gia tom xuat khéu glam manh va ap lyc canh tranh gia
tir cac d6i thi & qudc gia san xudt tom 16n thé glm nhu An bo,
Ecuador, Indonesia va Thai Lan. Thi gia hién tai cia FMC th p
hon so voi dinh gia 16% nhung véi nhirng khé khan ma DN dang
gap phai nén SBS danh gia FMC ¢ mitc TRUNG LAP.

Khuyén nghi: TRUNG LAP
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KHUYEN CAO

Chiing t6i chi sir dung trong béo co nay nhitng thong tin va quan diém duogc cho 1a dang tin cdy nhat, tuy nhién
chung t6i khong bao dam tuyét ddi tinh chinh xac va day du cta nhimng thong tin trén. Nhitng quan diém ca nhan
trong bao c4o nay da duoc can nhic cin than dya trén nhitng ngudn thong tin chiing t6i cho 1a tot nhat va hop 1y nhat
trong thoi diém viét bao cao. Tuy nhién nhiing quan diém trén co thé thay doi bat ctr liic nao, do d6 chung t6i khong
chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong dugc coi 1a mot hinh thirc chao ban hozc 16i
kéo khach hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhu cic cong ty con va toan thé can by cong nhan
vién hoan toan c6 thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu d6i véi co phiéu dugce dé cap
trong b&o co nay. SBS s& khong chiu trach nhiém vai bat ki théng tin nao khong nam trong pham vi bdo céo nay.
Nha d4u tu phai can nhic ki ludng viéc sir dung thong tin ciing nhung cac du béo tai chinh trong tai lidu trén, va SBS
hoan toan khong chiu trach nhiém véi bat ki khoan 13 tryc tiép hodc gian tiép niao do sir dung nhitng thong tin d6. Tai
lidu nay chi nhim muc dich luu hanh trong pham vi hep va s& khong dwoc cong bd rong rii trén cac phuong tién
truyén thong, nghiém cam bét ki sy sao chép va phan phdi lai ddi vai tai lidu nay.

Chuyén vién phan tich

Hoang DPirc Viét Nguyén Tudn Anh
viet.hd@shsc.com.vn Anh.nt@sbsc.com.vn

Nguwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@shsc.com.vn

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin

278 Nam Ky Khoi Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
WWWw.shsc.com.vn

Chi nhanh Ha Nai

Tang 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd két noiL daw fur
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