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Tri€n vong nganh tich cuc di kém véi
nhiing cd hdi tai thi trudng xuat khiu

MG rong quy mo hoat dong tao dong
luc tang trudng trong dai han

Tang trudng bén viing khi cé suhd
trg tif c6 dong chién lugc

Duy tri chinh sach ¢ tic tién m3t 6n

dinh 20-25%

Khuyén nghi MUA, gia muc tiéu:
46,800 VND/cp

Nganh tdm néi chung van cé nhiéu du dia phat trién trong dai han nhg (1) nhu cau
tiéu thu san pham thuy san ngay cang tang manh trén thé gidi; (2) cac san pham
tém ché bién sau cla Viét Nam dang chiém vi thé sé 1 toan cau, (3) cac hiép dinh
thuong mai qudc té gilip xuat khau tém Viét Nam cé |gi thé han.

Trong giai doan 2022-2025, 2 nha may mdi di vao hoat déng du kién gilp FMC tang
nang suat san suat ti khoang 21.000 tdn/nam & hién tai |&n 41.000 tan/ndm, ma
rong vung nudi tUf 332 ha [én 520 ha gilp FMC nang kha nang ty chu tém dau vao
[én 40%.

Su ho trg tif cic ¢d déng chién luge Tap doan PAN va C.P Viét Nam gilip cdng ty mg
rong chién ludc kinh doanh va tin dung thé manh ciia méi bén dé tuong trd nhau.
PAN Group cé thé& ho trg vé quan ly va chién lugc cling nhu md rdng thi trudng, tim
kiém khach hang mdi; trong khi C.P Viét Nam sé& h6 trg quy trinh chdn nudi dau vao,
tiét kiém chi phi nudi tdm cho FMC.

Gan day, cong ty c6 xu hudng duy tri chinh sach c6 tic tién mat tugng déi 6n dinh,
thudng 20-25%. Dya trén KQKD hién tai va dy phdng, ching t6i danh gid FMC c6 kha
nang ti€p tuc duy tri ty & chi tra cé tdc § mic nay trong giai doan tdi.

Ching t5i du phéng ndm 2023/2024, DTT clia FMC c6 thé dat 5,875 ty dong (+3%
YoY)/ 6,406 ty dong (+9.5% YoY); LNST dat 360 (+4% YoY)/439 ty dong (+22% YoY).
Chung t6i khuyén nghi MUA d6i vdi c6 phiéu FMC, gia muc tiéu la 46,800 VND/cp.
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Hoat dong kinh doanh

Téng quan doanh nghiép CTCP Thuyc phdm Sao Ta (HSX: FMC), tién than la doanh nghiép nha nudc, dugc
thanh [3p ndm 1995, hoat dong trong linh vuc ché bién tdm dong lanh va néng
san xuat khau. FMC hién dang la doanh nghiép xuat khiu tém |3n th 3 tai Viét
Nam, v@i thi phan xuat khdu khoang 5%. Thi trudng xuat khau chinh cta FMC
cht yéu la Nhat Ban, cac nudc EU va My. K& tir ndm 2018, CTCP Tap doan PAN
(PAN Group) chinh thic ¢6 dong 1&n ciia FMC va vdi su trd gilip ciia PAN Group,
FMC d3 day manh téi co cau von cling nhu hoach dinh lai chién lugc kinh doanh.
Ngoai PAN Group, nam 2021 C.P Viét Nam ciing ky thoa thuén hgp tac chién lugc
vdi FMC, cam két hé trg nhau hoan thién quy trinh va nang cao hiéu qua nudi
tom.

Biéu dd 1. Cd ciu ¢ déng ciia FMC Bi€u d6 2. Thi phan cac DN xuat kh3u tém Viét Nam nam 2021
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M® hinh kinh doanh cua FMC Chudi hoat ddng san xudt ciia FMC bao gébm 3 giai doan chinh: nudi trong, ché

bién va phan phdi. Hién nay do san lugng tom thu hoach tif ving nudi ctia cong
ty chua thé ddp ng nhu ciu san xuat nén FMC van phai thu mua ngoai ludgng 1&n
tém nguyén liéu tif cdc hd ndng dan. Ngudn nguyén liéu dau vao ctia FMC la cac
loai tdm su, tdm thé chan trang dudc nudi trong/ thu mua tai cac tinh Dong bang
Song Ctfu Long (DBSCL).

Biéu db 3. Chudi gia tri ciia FMC
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Pau vao: kha nang tu chi tdm nguyén liéu khoang 20-25%

Thang 6/2022 FMC dua du an 52 ha dat nudi tom cua céng ty con vao khai thac,
nang téng dién tich vung nudi cta FMC |én 332 ha. VGi quy md ving nudi nay,
kha nang tu chi ngudn tdm nguyén liéu dau vao khoang 20-25%. Phan con lai
dudgc céng ty thu mua ngoai tif cac hd dan vdi quy dinh gt gao d€ dam bao tém
thanh pham dap Ung yéu cau trén thi trudng xuat khau. Do vy, chi phi san xuat
ctia FMC van chiu anh hudng ti bién dong gia tdm nguyén liéu trén thi trudng.
DAy cling la van dé cla cac doanh nghiép ché bién, xuat khau tom tai Viét Nam
khi chua thé tu chi 100% dau vao.

San xuat:

Tém sau khi dugc thu hoach va thu mua sé dudc chuyén dén cac nha may ché
bién. FMC sd hitu 4 nha may ché bién tdm va ndng san véi téng cong suat 85 tan
thanh pham/ngay. Trong ndm 2022, 2 nha may mdi clia FMC d3& chinh thic di
vao hoat dong, du kién sé trd thanh dong luc tang trudng cho FMC trong tuong
lai. Hién nay 4 nha may cii hoat dong hét cong sudt vao mua cao diém, va dat
70% c6ng suat vao mua thap diém. 2 nha may mdi dy kién s& hoat dong hét cong
suat trong ndm 2024/2025.

Paura:

Thanh pham thuy san va néng san ché bién dugc xuat khau chli yéu sang cac thi
trudng Nhat Ban, EU, My. Cac san pham tém xuat khau la ngudn doanh thu chinh
(dong gbp 97% c6 cdu doanh thu). San pham rau cu ché bién tuy cé bién gop
cao nhung mdi chi dong gbp 2-3% vao doanh thu ctia FMC.

Biéu d6 4. Bi€n ddng gia tdm trén thi trudng va BLNG ctia FMC Biéu d6 5. Cd cau doanh thu ciia FMC
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Ngudn: FMC, KBSV

Doanh thu va gi nhudn tang trudng
bén viing trong qua kh, nén tang
tai chinh lanh manh

Ngudn: FMC, KBSV

DTT va LNST tang trudng bén viing so vdi cac doanh nghiép cung nganh do FMC
theo dudi chién lugc linh hoat chuyén d6i gilfa cac thi trudng, tang trudng vdi
CAGR doanh thu 11%, CAGR LNST 21% tU 2016-2021. Dac biét trong giai doan
dich COVID-19, chubi cung ting ctia nhiéu doanh nghiép bi gian doan nhung FMC
van ghi nhan két qua tich cuc.

Ty [& ngvay/ VCSH dugc cai thién dang ké ti nam 2016 dén nay do FMC ddy manh
tai cau tric vén. Hién cdng ty khong sif dung nd dai han, khoan nd ngén han cua
cbng ty chu yéu bao gdbm cac khoan phai trd va ng ngan han dé tai trg vén luu
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Hoan thanh ké hoach kinh doanh
nam 2022 du phai déi mat véi ap
lWc canh tranh, dich bénh
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dong. Viéc phat hanh thém vao nam 2021 ciing gilp cai thién ty |é D/E giam vé
mUc 0.21- mUc thap nhat trong lich sti. So vdi cac doanh nghiép cung nganh,
chlng t6i thay muc d6 rui ro st dung don bay ciia FMC tudng déi thap.

Theo FMC, doanh thu thuan hgp nhat udc tinh nam 2022 dat hon 5,707 ty dong
(+9.6% YoY), LNST dat trén 320 ty déng (+11.5% YoY). Trong nifa ddu nam 2022,
tinh hinh xuat khau tdm va nong san tuang ddi kha quan do nhu cau tai cac thi
trudng xuat khau hoi phuc sau dai dich COVID. Budc sang ntfa cudi nam, dac biét
trong quy 4, thi trudng tiéu thu cé dau hiéu tram ldng do nhiing lo ngai suy thodi,
cung vdi vu nudi tém bi dich tdn céng nén san lugng tém thuong pham sut giam
déng ké. Luy ké ca ndm, san lugng tdm thanh pham chi bang 90% nam 2021
trong khi thanh phdm ndng san tang manh 78% so véi clng ky.

Bén canh d6, gia ban dudc cai thién d3 khién bién Igi nhudn gop clia FMC dat
10.9% tinh dén hét quy 4/2022 (+7% YoY). Doanh thu tai chinh nam 2022 tang
68% so v3i cung ky chd yéu do cong ty ghi nhan i tif chénh l&ch ty gia trong boi
canh déng USD tang gia.

Biéu d6 6. Tang trudng doanh thu cac doanh nghiép tdm Biéu d6 7. Ty lé D/E chia cac doanh nghiép tém
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Bi€u d6 8. Doanh thu thudn va BLNG ctia FMC

Ngudn: Doanh nghiép, KBSV

Biéu d6 9. San lugng tiéu thu& gia ban
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Nganh tém dugc du bao ting
trudng kha quan trong dai han

Hudng Igi tir cac hiép dinh thudng
mai tai thi trudng xuat khau
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Ludn diém dau tu

1.Trién vong nganh tich cuc di kém véi cd hdi tai cac thi trudng xuat khau

Nganh tém ndi chung van cé nhiéu du dia phat trién trong dai han nhd (1) nhu
cau tiéu thu san pham thuy san ngay cang tang manh trén thé gidi; (2) cac san
pham tom ché bién siu cda Viét Nam dang chiém vi thé s6 1 toan cau.

Theo du béo clia T6 chiic Ludng thuc va Nong nghiép Lién Hiép Qudc (FAO), mic
tiéu dung thuy san tinh theo dau ngudi sé tang ti mdc 20.2kg/ngudi/nam (2020)
[én 21.4 kg/ngugi/nam (2030). Cac chau luc dudc du bao cd mdic tiéu dung tang
manh nhat trong giai doan 2020-2030 gdm Chau My (+9%), Chau A (+7%), Chau
Au (+6%)... déu la cic thi trudng xudt khau thuy san chi dao clia Viét Nam. Ngoai
ra, Hiép hdi Ché bién va Xuat khdu thay san Viét Nam (VASEP) cling du bdo nganh
tém con nhiéu dong luc dé tang trudng, giai doan 2022-2025 cé thé tang trudng
khoang 9%/nam; dén ndm 2025, kim ngach xuat khau tém cé thé dat 5,6 ty USD.

Diém sang nhat cta nganh tom Viét Nam [a trinh dd ché bién va sach lugc thi
trudng kha tét so véi cac d6i thu. Hién nay cac san pham tom Viét Nam phai canh
tranh gay gt vé gia ban véi tdm cac nudc Ecuador, An D6 do gia thanh va chi phi
nudi tai cc nudc nay thap han & Viét Nam. Tuy nhién, trinh d6 ché bién cla cac
nudc chua cao, nén tdm Viét Nam van cé vi thé trong phan khdc san phdm ché
bién sdu nén gia ban sé cao han. Cac doanh nghiép ché bién va xuat khau tém
Viét Nam, trong dé c6 FMC nhiing nam gan day dang chu déng dau tu cho tém
ché bién sau, tap trung vao thi trudng cao cap, dap (ng khau vi tiéu dung tai thi
trugng My, Nhat Ban.

Biéu d6 10. Mic tiéu thu san pham thuy san tinh binh quan trén dau ngudi
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Ngudn: FAO/OECD, KBSV

Thi trudng My: Nhu cau tiéu thu cdc san pham thuy san tai thi trudng M§ nam
2030 du kién tang trudng 9% so vGi ndm 2020 (FAO), do vay M§ sé tiép tuc [a mot
trong nhiing thi trudng xuat khau chinh ctia FMC. T& ndm 2019, My ap dung thué
suat 0% POR13 déi vdi 31 doanh nghiép xuat khau tém Viét Nam (trong dé cé
FMC) trong khi mic thué chéng ban pha gia (CBPG) 4dp dung vdi tom xuat khau
cla An Do [ 7.15%. DAy 1a ¢ hdi dé FMC va cac doanh nghiép trong nudc gia
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Nam 2022, cd cau thi trudng thay déi kha
manh. Thj phan & Nhat Ban tang [én dang ké
tliu 28.1% (2020), 38.9% (2021) |én 43.8%
ndm 2022. Dy kién day sé la thi trudng xuat
kh3u cht dao cho cac sén pham ché bién sau
ctia FMC.
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ting thi phan tai My khi san lugng tdm xuat khau ctia An D6 6 thé bi suy giam
do mdic thué CBPG cao. Tuy nhién, tif trudc dén nay tém Viét Nam van phai chiju
su canh tranh gay gat v&i tdm clia Ecuador va An D6 khi cac nudc nay cé chi phi
nudi ré hon, gia ban thap han. Do vay, ching tdi cho rang thdi gian t8i My s&
khong phai la thi trudng xuat khau chi dao clia FMC, song van sé déng gép 20-
25% vao cd cau doanh thu.

Thi truong EU: Xuit khau tdm van cé nhiéu tiém ndng vdi thi trudng EU nhat 1a
khi EVFTA c6 hiéu luc, thué tom dong lanh, tdm ché bién giam dan theo [0 trinh
vé 0%. Day la Igi thé cho cac doanh nghiép Viét Nam khi cac nudc An DO, Thai
Lan dang bi ap muc thué cao hon. Tuy nhién cling giong nhu MY, thi truéng EU
van phai canh tranh véi sdn pham gia ré hon tif Ecuador, An Do.

Trong ngan han, lam phat va suy thodi kinh t& c6 thé anh hudng dén san lugng
tiéu thu tai thi trudng My va chiu Au; tuy nhién ching téi nhin nhan day chi 13
yéu té mang tinh thGi diém, khdng anh hudng dén trién vong dai han ctia nganh,
nén thi trudng My va Chau Au van la nhiing thi trudng xuat khau quan trong cla
FMC.

Thi truong Nh3t Ban: Nhat Ban (3 thi trudng tudng d&i 6n dinh do mdic dé canh
tranh it gay gét hon, chi phivan chuyén thap han so véi cac thi trudng trén. Ngoai
ra, cac san pham tém xuat khau sang Nhat Ban doi hoi k§ thudt ché bién su,
mau ma hinh thdc dep nén sé& ban dugc vdi gia thanh cao hon. Day ciing (2 Igi
thé ma FMC dang sé hiiu, do vy chlng t6i du bao Nhat Ban sé la thi trudng tién
phong xuat khau cta FMC, déng gbp ty trong l6n nhat vao cd cau doanh thu.

Biéu d6 11. Cd cidu doanh thu theo thi trudng tiéu thu
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Bang 1. Thué xuat khau tdm clia mét sé nudc vao thi trudng EU
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Nang cao nang luc ché bién tu hai

nha may mdi

Nang cao nang luc ty chu nguyén
liéu tu ké hoach mé réng vung nudi

2. M@ rong quy md hoat ddng tao dong luc ting truéng trong dai han

Trong ndm 2020, FMC théng qua phudng an phat hanh thém 9.8 triéu c6 phiéu
dé huy déng thém hon 245 ty dong nham xay dung Nha mdy Thuy san Sao Ta va
Nha may Tam An. Viéc md rong va nang cao kha nang ché bién gidip FMC tiép tuc
dap Ung nhu cau va gia tang thi phan tai cac thi trudng xuat khau.

Nha may Sao Ta chuyén ché bién cac san pham tém cao cap, vdi cong suat thiét
ké 15,000 tan thanh pham/ndm da di vao hoat dong tu cudi ndm 2022. Do dang
trong giai doan chay th{f nén nha may nay chua thé dat hét cong suat trong nam
dau van hanh. Ching téi ky vong cdng suat nha may Sao Ta c6 thé dat 25%/40%
trong nam 2023/2024, sau d6 sé dat 100% tu ndm 2025. Nha may Tam An chu
yéu ché bién ndng san vifa di vao hoat dong tU quy 1/2022 d3 gilp san lugng
thanh pham tang dang ké (trong quy 2, san lugng néng san tang 38% YoY). Vdi
cbng suat thiét ké 5,000 tan thanh pham/nam, du kién nha may nay sé hoat dong
hét cong suat trong ndm 2023.

Udc tinh khi cdc nha may mdi dat cdng sudt 100% két hgp véi 4 nha méy con lai,
c6ng sudt ctia FMC sé tang tU khoang 21.000 tan/ndm [én 41.000 tdn/nam. San

lugng tdm va néng san du kién nam 2027 du ki€n tang 40% so vGi nam 2022.

Biéu d6 12. Céng suat va san lugng du kién clia cdc nha may
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Ngudn: FMC, KBSV

D3c thu cia nganh ché bién thuy san la chi phi tdm nguyén liéu chiém ty trong
tuong ddi I6n trong cd cau chi phi, nén bién ddng gia tdm nguyén liéu c6 thé anh

7
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hudng truc tiép dén bién Igi nhuadn ctia doanh nghiép (mdc d6 anh hudng [6n
hon bién dong gia ban). Hién FMC la doanh nghiép cd ty |€ tu cung cao nhét,
khoang 20-30% (cao hon doanh nghiép dau nganh la MPC véity [& tu chl khoang
10%). Trong nam 2022, FMC d& md& rong thém 200 ha dién tich nuéi mdi, nang
téng dién tich [&n 520 ha. Theo FMC, cong ty s& no luc dua ngay khu nudi mdi
hon 200 ha vao nudi ngay trong nam 2023, thay vi kéo dai 2 nam nhu ké hoach
ban dau do FMC nhéan thdy thgi tiét nam 2023 la trung tinh thuan tién cho viéc
nu6i tém. TU thang 10/2022 FMC d3 tién hanh thi cdng [am ao khu nudi mdi nay.
Ké hoach cudi quy 2/2023 sé& tha nudi vu dau tién tai day.

Vi téc d6 nay, ching téi cho rang FMC cé thé dat dudc muc tiéu tu chli 40% tdm
nguyén liéu dén nam 2025. Chlng t6i nhan thay viéc tang kha nang tu chu sé
gilp cong ty cai thién bién gdp cho mang tém dang ké, dong thgi duy tri BLNG
én dinh do t6m thu mua ngoai gia cao hon 20-25%. Theo udc tinh, ty suat lgi
nhuén gbp san pham tém sé& tang [én 10 % trong ndm 2023 va 10.2% trong ndm
2024.

Biéu d6 13. Dy phéng quy mé vung nudi va kha nang tu chu Biéu d6 14. DU phéng BLNG san pham tém ctia FMC
Dién tich viing nudi tom —o— Kha ndngty chl nguyén liéu 11.00% T
(ha)
600 T - 45% 10.50% +
+ 40%
0T 1 350 10.00% +
400 + + 30%
9.50% -+
+ 25%
300 + 5
T 0% 9.00% +
200 + + 15%
1 1ou IS
o 4 g 8.50%
T+ 5%
0 0% 8.00%

2019 2020 2021 2022 2023

2024 2025 2018 2019 2020 2021 2022 2023 2024

Nguon: FMC, KBSV

Tap doan PAN va C.P Viét Nam sé
hé trg cho hoat déng kinh doanh
cua FMC

Duy tri chinh sdch tra cé tic én
dinh

Ngudn: FMC, KBSV

3. Tang truéng bén viing khi c6 su ho trg tif c¢é dong chién ludc, cong ty tiép
tuc duy tri chinh sach cé tic 8n dinh

Bén canh c6 do6i ngili lanh dao nhiéu nam kinh nghiém trong nganh tom, FMC
con ¢ sy ho trg tif cac ¢ ddng chién lugc la Tap doan PAN va C.P Viét Nam gilp
cong ty md rong chién lugc kinh doanh va tan dung thé€ manh ciia méi bén dé
tudng trg nhau. Tap doan PAN hoat d6ng trong nhiéu linh vuc, c6 kinh nghiém
dé ho trg FMC vé mat chién lugc cling nhu khai thac nhiing thi trudng tiém nang,
tim kiém khach hang. Trong khi dé, C.P Viét Nam - cong ty chan nudi [&n nhat
Viét Nam vdi nhitng thé manh vén ¢é sé hé trg, cung cap nguyén liéu dau vao
(thiic @n) cho FMC tai cac viing nudi vdi gia chiét khau so véi thi trudng gitp cong
ty cai thién chi phi nu6i. Chlng t6i danh gia cao khi FMC c6 sy déng hanh cla 2
c6 dong Ién trén, tir d6 cong ty sé c6 kha nang duy tri hiéu qua, phat trién bén
vling trong dai han.

Giai doan trudc nam 2018, FMC thudng tra cé tdc dua trén két qua kinh doanh,
c6 nam én tdi 45-50% do két qua vugt troi. Nhiing nam gan day, cong ty c6 xu
hudng duy tri chinh sach cé tic tién mat tugng déi 6n dinh, thudng 20-25%. Dua
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N&m 2023, KQKD c6 thé chiu ap luc

tU bai canh suy thoai

Ky vong héi phuc tif nam 2024

Bang 2. Du phdng KQKD

KB SECURITIES VIETNAM

trén KQKD hién tai va du phdng, ching t6i danh gia FMC cé kha nang tiép tuc
duy tri ty |é chi tra c6 tlc & mUc nay trong giai doan téi.

Du phong KQKD

KQKD ndm 2023 c6 thé chiu ap luc do suy thodi tai cac thi trudng xuat khau (M,
EU) [dm suy giam sdc mua. Khi dé té6m gia ré cia Ecuador s& c6 Igi thé va tan
c6ng manh han vao cac thi trudng nay, khién thi phan tom Viét & day co xu
hudng giam dan. Bu lai, thi trudng Nhat Ban dang dan cam nhan chat lugng tém
ché bién va noéng san cta FMC nén gia tiéu thu tai trddng nay sé& cao han, san
lugng tiéu thu ti€p tuc ting. Nhin chung, chlng tbi danh gia san pham tém ché
bién clia FMC van c6 nhiing Igi thé nhat dinh nén mdc tiéu thu du kién s& chiing
lai chf khong gidm manh trong nam 2023.

Ching t6i dy phong DTT va LNST cta FMC nam 2023 lan lugt dat 5,875 ty dong
(+3% YoY), 360 ty dong (+4% YoY) dua trén gia dinh:

e San lugng xuat khau tom tang 8% so vdi 2022 do (1) thi trugng xuat
khau am dam, (2) cdc nha may mdi chua chay hét cong suat trong ndm
sau trong khi cac nha may cii da hoat dong t6i da cOng suat, (3) cong ty
c6 thé tdng ddn hang tu cdc khach hang 18n nhu Costco & MY.

e  Giabanndam 2023 c6 kha nang giam do khéng con tinh trang khan hiém
ludng thuc, chi phi logistics tang cao nhu giai doan 2021-2022. DU vay
tac dong clia gia ban khong anh hudng nhiéu dén BLNG do FMC dang
tang dan kha nang ty chu, déng thdi ching téi cling ky vong gia tom
nguyén liéu cung gidam. Theo d6, BLNG mang tom nam 2023 du kién cai
thién [&n mic 10% (tdng 30 diém cd ban so véi 2022).

Trién vong ndm 2024 tich cuc han nhd stic mua héi phuc va lam phat d& tao dinh
trong ndm 2023. Khé khdn qua di, v8i nguén luc da chuan bi ky lung tur trudc,
chiding t6i tin rang FMC s& ndm bat cd hdi cho giai doan ting trudng mdi. San
lugng xuat khau tiép tuc tang khi (1) cong ty ndng dan cong suat cdc nha may
mdi, (2) tim kiém thém khach hang mdi khi c¢é sy ho trg ctia c6 dong chién lugc
Tap doan PAN. Theo dé, DTT nam 2024 c6 thé dat 6,406 ty déng (+9.5% YoY),
LNST dat 439 ty dong (+22% YoY).

Doanh thu thuan

Tém ché bién

San lugng xuat khau (tan)
Tang trudng (YoY)

Gid ban (USD/kg)

BLNG

Néng san ché bién

San lugng xuat khau (tan)
Tang trudng (YoY)

Gid ban (USD/kg)

BLNG

Chi phi ban hang & Quan ly doanh nghiép

LNST

2020 2021 2022* 2023F 2024F
4,415 5,199 5,703 5,875 6,406
17,420 17,941 18,120 19,570 21,527
+16.2% +3.0% +1.0% +8.0% +10.0%
10.63 11.18 12.13 11.52 11.41
9.06% 9.63% 9.7% 10% 10.2%
1,200 1,592 1,799 1,943 2,137
-29% +33% +13% +8% +10%
414 3.76 4.40 4.76 4.90
34.87% 28.67% 30.00% 33.00% 33.00%
-204.3 -264.4 -290.2 -299.0 326
226 287 346 360 439

Ngudn: KBSV (* S& liéu ndm 2022 udc tinh)
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Khuyén nghi MUA, gia muc tiéu:
46,000 VND/cp

Nguyén liéu tdm dau vao bién déng
c6 th& anh hudng dén bién Igi
nhuan gop

Thay déi quy dinh thué tai cac thi
trudng xuat khau

KB SECURITIES VIETNAM

Dinh gia

Chung t6i két hgp hai phudng phap dinh gia DCF va so sanh P/E, vdi ty trong 50-
50 cho m6i phugng phap dé dinh gia c6 phiéu FMC. Vdi phuong phap chiét khiu
dong tién DCF, ching t6i ap dung WACC la 11.75% sau khi d& diéu chinh phan
bu rui ro thi trudng [&n 8.08%. D&i v8i phudng phap P/E, ching t6i ap dung P/E
muc tiéu ndm 2023 & mdc than trong la 7,0x phan anh nhiing khé khan trudc
mat.

Khuyén nghi MUA d6i véi c6 phi€u FMC, gia muc tiéu la 46,800 VND/cp, cao hdn
27% so vdi gia dong clta ngay 18/1/2023.

Bang 3. Téng hgp dinh gia

Phudng phap Titrong Két qua dinh gia

DCF 50% 57,204

So sénh P/E 50% 36,351

Téng hop 100% 46,778
Ngudn: KBSV
RUi ro

Hiéu qua nudi tdm & Viét Nam so véi cac nudc An Do, Ecuador con chua cao. Chi
phi nudi tém chiu anh hudng bdi nhiéu yéu t6 bao gdm ca kj thuat va thdi tiét.
Vung nudi tdm cia FMC chd yéu nam & khu vuc PBSCL, ndi ¢é tinh trang nhiém
man xay ra thudng xuyén trong cac nam gan day. Yéu to thdi tiét khong thuén
lgi s& gdy anh hudng dén hi€u qua nudi trong thuy san.

Ngoai ra, cac dich bénh vé tdm nhu bénh dém tréng, hoai tif gan tuy hang nam
cling gy thiét hai khong nhé cho ngugi nudi tdm. Diéu nay khién chat lugng tdm
giam sut, gia thanh bién dong manh, sé tac dong tiéu cuc tGi KQKD cta FMC va
cac doanh nghiép ché bién tom.

Nhu &3 dé cap phan trudc, cac doanh nghiép tom Viét Nam hién dang dudc
hudng muc thué uu dai hon tai My va chau Au. DU vy, nhitng thay déi trong
chinh sach nhép khau va thué quan cla cac nudc co thé tao ra nguy cg khién
FMC bi danh thué cao hon trong tudng lai. Ching tdi cho rang chién ludc linh
hoat chuyén d6i gilia cac thi trugng xuat khiu ctia FMC sé& gitp cdng ty han ché
phan nao rdi ro nay.
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B4o céo Két qua HOKD

Bang can déi kétoan

KB SECURITIES VIETNAM

(TyVND) 2021A 2022A 2023E 2024E
Doanh thu thuan 5199 5,703 5875 6,406
Gia vén hang ban -4,670 -5,115 -5,242 -5,702
Lai gop 529 588 633 705
Doanh thu tai chinh 54 40 9 55
Chi phi tai chinh -33 -33 -35 -39
Gém: Chi phi lai vay -4 -6 -18 -20
Lai/(16) lien doanh 0 0 0 0
Chi phi ban hang -197 216 223 -243
Chi phi quan ly DN -67 -74 -76 -83
L4i/(18) tir HD kinh doanh 286 305 38 394
Lai/(18) khac 3 57 58 64
La&i/(16) truéc thué 289 361 376 458
Thué doanh nghiép -2 -6 -16 -20
L4i/(18) thuan sau thué 287 346 360 439
Loiich ctia cé dong thiéu sb 20 20 20 20
Loi nhuan sau CbTS 267 326 340 418
Chisé hoat déng
(%) 2021A 2022A 2023E 2024E
Tang truéng doanh thu 8% 10% 3% 9%
Téng truong EBIT 2% 24% 3% 22%
Tang truong EBITDA 7% 2% 4% 20%
Téng truéng LN sau CHTS 8% 22% 4% 23%
Ty suét lgi nhuan gop 0% 0% 1% %
Ty suat EBITDA 7% 8% 8% 9%
Ty sust EBIT 6% 7% 7% 7%
Ty suét lgi nhuan trugc thué 6% 7% 7% 7%
Ty suét loi nhuan thuan 5% 6% 6% 7%
Luu chuyén tién té
(TyVND) 2021A 2022A 2023E 2024E
Lai trudc thué 289 361 376 458
Khiu hao TSCH 83 84 91 99
(LAi)/I5 tir HD dau tu -5 -5 -5 -5
Thay d6i vén luu déng -126 -73 -264 -200
(T)/G phai thu -16 -67 47 -159
(T)/G hang tan kho 332 2 373 1
(T)/G TS ngan han khac 0 0 0 0
(T)/G khoan phai tra 5 -44 59 56
(T)/G chi phi tra truéc 78 39 4 B
(T)/G ne' ngén han khac 0 ] 0 0
Diéu chinh khac HPKD 0 0 0 0
Luu chuyén tien HDKD 78 36 241 309
D3au tungén han 0 0 0 0
Dau tutai san cé dinh -278 -137 -150 -206
Bat dong san dau tw 0 1 2 3
DPautuvao congtycon 46 0 0 0
Tai san khac 0 1 2 3
Dieu chinh khac HEBT -1 0 0 0
Luu chuyén tign HD dau tuw -233 -137 -150 -206
Thu céc khoan di vay 4117 285 294 320
Tréa cac khoan divay -4,146 -237 -245 -267
N phai tra khac 0 0 0 0
T/(G) vén CSH 682 0 0 0
Cétac datra -98 -B1 -131 -1B1
biéu chinh khac HBTC 0 0 0 0
Luu chuyén tién HO tai chinh 555 -83 -82 =77
Luu chuyén tién trong ky 501 96 0 26
Tién dau ky 268 770 866 876
Tién cudiky 770 866 876 902

(TyVND) 2021A 2022A 2023E 2024E
Téng tai san 2,700 3,023 3,307 3,564
Tai san ngén han 2,150 2,387 2,612 2,794
Tién & tuong duong tien 770 866 876 902
D3au twngén han 25 us 27 36
Khoan phai thu 307 374 327 486
Hang tén kho 941 942 1316 1314
Tai san ngén han khac 108 57 67 56
Tai san dai han 550 636 694 770
Khoan phai thu dai han 4 0 0 0
Taisan cé dinh 262 248 230 21
BDS dau tu 0 0 0 0
Tai san d& dang dai han 188 260 333 413
Dau tu dai han 0 0 0 0
Loi th& thuong mai 0 1 2 3
Tai san dai han khac 95 8 31 43
N phai tra 723 743 855 870
N ngan han 3 729 841 856
P hai tra ngudi ban 98 54 13 57
KH tratien trusc 0 0 0 0
Vay ngan han 415 462 512 565
Khoan du trir dc biét 0 1 2 3
N ngan han khac 200 213 parg 234
No dai han 0 B “u 5
Khoan phai tra dai han 0 1 2 3
Vay dai han 0 0 0 0
No dai han khac 0 B u 5
Vén cht sé hiwu 1782 2,085 2,257 2499
Véngoép 654 654 654 654
Thiang dwvén cé phan 594 594 594 594
Cé phiéu quy 0 » » 2
L&i chua phan phéi 534 826 998 1239
Vén va quy khac 0 0 0 0
Loiich cé ddng thiéu s& 195 195 195 195
Téng ng & vén 2,700 3,023 3,307 3,564
Chisé chinh
(x,%, VND) 2021A 2022A 2023E 2024E
Chi sb dinh gia
PIE 104 6.5 9.0 73
P/E phaloang 04 6.5 9.0 73
P/B 452 295 399 36.3
P/S U3 uns 6.6 53
EV/EBITDA 605 629 515 491
EV/EBIT 791 801 630 604
L&i coban/cp (EPS) 4,677 4,982 5,193 6,400
Cétac/cp (DPS) 56 63 63 63
Ty léchitracé tic (%) 20% 20% 20% 20%
Chi s& kha nang sinh 1o
ROE 8% 8% 7% 8%
ROA 1% 2% 1% 1B%
ROIC B% 4% 1B% 4%
CAu tric tai chinh
Téng no phai trd/Vén CSH 04 04 04 03
TS thanh toan hién thoi 30 33 31 33
TS kha nang tra lai vay 8.0 210 233 219
Chisd hoat dong
Hé sé vong quay tai san 03 20 19 19
Hé s8 vong quay phai thu 2 hrd hrd B
Hésé vong quay HTK 14 54 46 43
Hé sé vong quay phai tra 88.6 67.3 67.3 67.3

11

b KB Securities | VIETNAM



KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Giam déc Khéi Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thudn - Chuyén vién phan tich
thuannd@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung
Pham Phudng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Tho - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s6 88 Lang Ha, Dong Da, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Blic Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhén: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(dua trén ky vong tang gia tuyét dai trong 6 thang tdi)

Mua: N&m gil: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap han

Hé théng khuyén nghj dau tu nganh
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan:
Vugt trdi hon thi trugng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thj trudng

Y kién trong bao co ndy phan anh dénh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif ngay phat hanh va dya trén thdng tin va dif liéu thu dugc tif cdc ngudn ma
KBSV cho |a dang tin cdy. KBSV khdng tuyén b rang thong tin va dit liéu la chinh xac
hodc day du va cac quan diém dudc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng béo trudc. Khach hang nén doc lap xem xét cc trudng hgp va muc
tiéu cu thé clia riéng minh va tu chiu trdch nhiém vé cac quyét dinh dau tu ciia minh
va ching t6i sé khéng cé trach nhiém dadi véi cac khoan dau tu hodc két qua cluia
ching. Nhiing tai liéu nay la ban quyén clia KBSV va khéng dugc sao chép, phan phéi
lai hodc slta d6i ma khéng 6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bdo c4o nay cé tinh chat chung va chi nhdm muc dich tham khao
va khdng dugc phép stt dung cho bat ky muc dich nao khéc.


http://www.kbsec.com.vn/

