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CTCP THUC PHAM SAO TA (HOSE: FMC)

Ngay 2 thang | nam 2024

Gia tom tang trd lai, van hanh nha may méi va mé rong ving nuoi

Gia muc tiéu: 54.000 d/c al 2 Lei
Upside: oo o d‘.'g':g')"“h doanh 9T2023  %yoy Q3.2023  %yoy
Gia hién tai 45.000d/cp Doanh thu thuan 3.836,3 +8,5% 1.793,5 +2,3%
Khoang gia 52w 30683 — 52100 Lgi nhuan sau thué 193,7 -16,4% 89,3 +11,9%
P/E 108x CTCP Thuc pham Sao Ta (HOSE: FMC) la doanh nghiép xudt khau tém
P/B 1.5 hang d:éu Viét Nam vdi ving nudi trong va hé thong ché bién Ign, hién dai.
FMC van dang ti€p tuc md réng vung nudi va cong suat nha may, dam bao
Théng tin cd ban ting trudng trong trung dai han. Tinh hinh don hang cac thang gan day cla
Ngé”h nghe Thiy san EMC 6 sy cai thién va gid tdm su, tom thé cling dang ting trg lai hd tro
Véln h‘?a 2942ty d KQKD Q4.2023 va ndm 2024. Agriseco Research xin kinh gui Quy nha déu
Vén dieu l¢ 752t d ¢ bao cdo khuyén nghi véi cac ludn diém d3u tu sau:
Thanh khoan T6 10 22150 cp % Tinh hinh don hang cai thién tich cuc: Trong thang 11, san xuét td
phién gan nhat X ’ g cai thién tich cu'c: Trong thang 11, san xuat tom
ROE 13% thanh pham cua FMC dat 1.451 tan, san lugng tiéu thu dat 1.624 tan
Téng ti san Q3/23 3595 ty d (tdng 45% so vai cung ky). Doanh thu thang 1} dat 17,4 triéu USD (tang
Vén CSH Q3/23 2145 ty d 25% so véiﬂcfmg ky). Gia tii don hang x’uét‘khéu‘cﬂa F‘MC trong t‘héng‘ll
Co ciu c8 déng dat 12‘,4 triéu USD (tang gan 20% so v@i cung ky). Nhin chung, tinh hinh
don hang clia FMC dang cé xu huéng cai thién trong cac thang gan day
va tang trudng trd lai so vai cing ky. Hién nay, thi truGng Nhat Ban dang
' la thi trudng xudt khiu I6n nh&t cta FMC va doanh nghiép s& tiép tuc
30.48% hudng dén cac thi trudng nhu EU va My khi nhu cau tai cac thi trudng
nay phuc hoi. Chi s6 niém tin ngudi tiéu dung tai thi trudng My da cé su
cai thién cling 1a tin hiéu tich cuc d6i véi hoat ddng xuét khau.
% Tang truéng cong suat nha may va mé rong vung nudi: Nha may
67.01% thay san Sao Ta (cong suat 15.000 tan/nam) dugc dua vao van hanh
chay thtr tir nira dau ndm 2023; Nha may ché bién tom Tam An (céng
suat 5.000 tan/nam) dugc dua vao van hanh tir cu6i ndm 2022. Tl do
FMC d3 nang téng cdng suat thém 20.000 tdn/ndm, tdng khoang 70%
@ 5& hitu nha s cdng suat ché bién trudc do la 30.000 tdn/nam. FMC sé tiép tuc nang
Sé hivu nguare ngodi cao hiéu sudt hoat ddng ctia 2 nha may trén trong ndm 2024 khi nhu cau
don hang quay trd lai. Bén canh do6, ching tbi ky vong FMC cd thé cai
@ Khac thién bién Igi nhudn nh& viing nudi méi véi dién tich khoang 200 ha dat
Dién bién gié chiing nhan ASC dé xué’tﬂkhé’u sang cac thi trudng nhu Tay Au.
% Gia tom tang trd lai ho trg KQKD cua doanh nghiép: T gilfa thang
280 56 10, gia tom su, tom thé dong loat tdng manh tra lai. Nguyén nhan dén tir
ar nhu cau xuat khau téng trong dip cudi ndm, ddng thdi ngudn cung ciing
210 . a2 dang sut giam do nhiéu hd d3 treo ao sau giai doan khd khan. Cu thé,
% : gia tom su da tang hon 30%, gia tom theé cling tang gan 5% trong hon 1
B w0 - thang tra lai day.
- KHUYEN NGHI
° 70 1 Agriseco Research danh gid FMC c6 trién vong ting trudng Igi nhuén tich
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cuc ndm 2024 nhd tdng cdng sudt va nhu cau tai cac thi trudng xuét khau
phuc hoi tir mdc nén thap nam 2023. Ngoai ra, gia tom su va tém thé co
chiéu hudng gia tdng do ngudn cung sut gidm ciing hd trg KQKD clia FMC.
Do do ching toi khuyén nghi Mua c6 phiéu FMC véi gid muc tiéu 54.000
d/cp (upside 20%), cit 16 khi gid cd phiéu giam 8% so vdi gia hién tai.
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PHAN TICH KY THUAT

Trén d6 thi, cd phiéu FMC dang c6 trang thai tich Ity va bam sat dudng MA200 quanh viing 42.500 — 44.700
ddng/cd phiéu tir dau thang 11 cho tdi nay. V4i viéc dang tao mau hinh tam gidc va dang ti€n dan tdi viing bién
trén ctia md hinh, ky vong luc cau hd trg tai MA200 sé gilip phd v& md hinh va dot pha theo hudng Ién. Ky vong gid
k¥ thuat ctia FMC 13 mdc Fibonacci 0,5 va 0,618 tuong duong mic gia 48.150 dong va 54.000 ddng/c6 phiéu. Cit 16
khi dudng gia pha v hd trg quanh viing MA200 va mdc Fibonacci 0,382 quanh viing 41.500 dong/cd phiéu, tuong
Ung mrc gidm khoang 8% so vdi gia hién tai
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KHACH HANG CO TAI KHOAN
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1ot margn 9-10%/0m I o oo aicn 0,1%
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CHUONG TRINH U'U DAI

UU DAI TUNG BUNG, CHAQO MUNG SINH NHAT

v" Phi giao dich 0,1%;

v/ Lai sudt margin vu dai 7% /nam;

v Thdi gian ap dung: Tlr 1/10/2023 dén 31/3/2024;

v DOi tugng ap dung: Tat ca khach hang md tai khoan chirng khoan tir
01/10/2023 dén 31/12/2023

GOI SAN PHAM VAY MARGIN T+10

Lai suat margin uu dai 8,9%/nam;

v Mién phi giao dich;

v Han mic du ng 500 ty dong;

v Dai tugng ap dung: Tat cad Khach hang dang sir dung dich vu giao dich ky quy
chirng khoan va cé dang ky véi Agriseco

AN

GOI CHINH SACH UU PAI DANH RIENG CHO CAN BO NHAN VIEN VA

KHACH HANG CUA AGRIBANK

1. DGi v8i CBNV clia Agribank da co tai khoan hodac mé mdi tai khoan tai Agriseco:
v Phi giao dich 0,1%;

V' Lai sudt margin uu dai 9% /nam;

2. DGi vdi Khach hang ¢ tai khoan tai Agribank m& mdi tai khoan tai Agriseco:

v Phi giao dich 0,1%;

v Lai sudt margin vu ddi 10%/nam.

THONG TIN LIEN HE \) CHUNG KHOAN AGRIBANK

TRU SO CHINH

Tang 5 toa nha Artex, 172 Ngoc Khanh, Phudng Giang VO, Quan Ba Pinh, Thanh phd Ha Noi

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN BAC CHI NHANH MIEN TRUNG

Tang 3, Tower 1, Times City, 458 Minh Khai, Toa nha Agribank, sé 228 dudng 2/9, P.

P. Vinh Tuy, Q. Hai Ba Trung, Ha Néi Hoa Cudng Bdc, Q.Hai Chau, TP Pa Nang

Tel: (+84 24) 3868 7217 Tel: (+84 23) 6367 1666

CHI NHANH MIEN NAM PGD NGUYEN VAN TROI

179A Nguyén Cdng Trir (2A Phé Bic Chinh), S6 207 Nguyén V&n Trdi, Phudng 10,

Quan 1, TP. H6 Chi Minh.
Tel: (+84 28) 3914 2111

Quan Pha Nhuan, TP. HG Chi Minh
Tel: (+84 28) 3260 4396

HON 200 DIEM CUNG CAP DICH VU TAI CAC CHI NHANH AGRIBANK TREN TOAN QUOC

KHUYEN CAO

@ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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