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SECURITIES

CTCP THUC PHAM SAO TA (HSX: FMC)

Co hdi ngan han tir gia tdom nguyén liéu thap

Chi tiéu (ti dong) Q2-FY26 Q1-FY26 +/-svqt Q2-FY25 +/-svck
Doanh thu thuan 1.675 1.399 20% 1.876 -11%
Loi nhuan sau thué 155 41 279% 80 92%
EBIT 128 35 263% 101 27%
Ty suat EBIT 8% 3% -9 pps 5% -3 pps

Nguén: FMC, CTCK Réng Viét
Q2-FY26: Tang truéng nhé chi phi dau vao giam nhanh

e Doanh thu thuan Q2/2026 clia FMC dat 1.675 ty dng (-11% so véi cling ky), chi yéu do
mang tom sut gidm 11% svck. San lugng tém tiéu thu dat 4.491 tan (-8% svck) va gia ban
binh quan gidam nhe 3% xudng 334.000 déng/kg. Viéc san lugng gidm manh xuat phat ti
chién lugc han ché xuat khau sang My trong béi canh cha két qua thué chdng bén pha
gia ky POR20.

e  Diém tich cuc la bién lgi nhuan gép Q2/2026 cai thién manh 1én 15,0% (+444 bps svck),
nhd bién gdp mang tom tang tu 9,8% lén 14,1%. Bién gép tdm cai thién nho gid tom
nguyén liéu gidm nhanh han gid ban thanh pham (-17% so vdi -3% svck). Ty |& chi phi ban
hang & quan ly/doanh thu tang nhe 1&én 7,3% tU muic 6,9% do doanh thu gidm nhung thu
nhap tai chinh rong cai thién 32% svck nhd khoan 1ai tién guii tang 211% svck trong khi
khoan chi phi lai vay chi tang 45% svck. Tir d6, LNST CDM van tang an tugng 93% svck,
dat 155 ty dong.

Trién vong Q3/2026: Tiép tuc duy tri chién lugc ci thién bién gép

e Doanh thu quy 3/2026 udc dat 2.475 ty dong (-17% svck) chl yéu do mang tém giam 17%
khi san lugng chi dat 7.679 tan (-5%) va gia ban binh quan chi dat 318 nghin déng/kg (-
13% svck). San lugng gidm do mat thi phan tai My. Gia ban gidm do chju ap lyc ti miic
nén cao Q3/2025, chuyén dich thi trudng va canh tranh gay gat tai cac thi trudng.

e  Biénlginhuan gép thu hep vé 11% (-268 bps svck, -361 bps svqt). Bién gdp tdm gidm con
11,2% vi gid ban gidm nhanh hon gia nguyén liéu (gia ban -13% svck trong khi gia tom
nguyén liéu -10% svck nhg thai tiét thuan Igi va nguén cung doi dao). Chi phi ban hang
gidm nha khong phai trich du phong thué CBPG khi han ché xuat My, du cudc van chuyén
tang khoang 50% svck. Doanh thu tai chinh dat 89 ty (+107% svck) nho tién guii tang 47%,
trong khi chi phi tai chinh tdng cham hon. K&t qua, LNST cong ty me quy 3/2026 du kién
dat 95 ty dong (-2% svck).

Quan diém va khuyén nghi

Chuing téi giam du phéng doanh thu tormiic 8.426 ty dong vé 6.907 ty déng do sdn lugng tiéu thu

sut giadm manh hon udc tinh. Tuy nhién, ching téi tdng LNST-CTM ctia FMC ndm 2026 va 2027 tur

385 ty dbng va 407 ty déng lén 425 va 473 ty déng, muc nay tuong tng tdng trudng 22% va 10%

svck. Ly do chai yéu nhé bién gdp cai thién khi chi phi ddu vao giagm nhanh hon uéc tinh do (1) tém

nguyén liéu sut giam do nguén cung déi dao va (2) ty Ié tém tu nudi (gid vén thdp hon mua ngoai)

cta doanh nghiép tdng khi san lugng xudt khdu giam. EPS 2026/2027 ky vong dat ldn lugt 5.882

déng va 6.230 déng.

St dung phuong phdp P/E, ching téi duy tri gid muc tiéu ngdn han cda FMC la 42.900 déng/cp,

tuong duong P/E muc tiéu 2026 la 6,55 ldan (bdng mc trung binh 10 ndm giai dogn 2016-2025).

Gid muc tiéu bao gém c6 tuc tién mdt tuong Ung vdi ty sudt sinh 15i ky vong la 37% dua trén gid

dong ctia ngay 07/10/2026 va dd bao gém gia dinh két qua cudi cting ctia thué CBPG ky 20 khéng

thay déi so véi so bo. Tir do, chiing téi khuyén nghi MUA di véi c¢6 phiéu FMC.

FMC | Cap nhat Pinh gia

Thang Mudi, 2026

MUA +35%

Gia thi truong (VND) 33.150
Gia muc tiéu (VND) 42.900
C6 tuc tién mdit 12 thdng téi: 2.000
Théng tin ¢ phiéu
Nganh Thuy san
Von hoa (ty dong) 2.168
SLCPDLH (triéu CP) 65
KLGD binh quan 3 thang (nghin c6 phiéu) 14
GTGD binh quéan 3 thang (ty déng) 0,48
Free Float (%) 20
Gia cao nhat 52 tuan 42.005
Gia thap nhat 52 tuan 32.400
Beta 1
FY2025 Hién tai
EPS 5.332 5.504
Tang truang EPS (%) 14,1 40,21
P/E 74 6,58
P/B 1,1 1,0
EV/EBITDA 6,4 5,96
ROE (%) 15,5 16,0

Dién bién gia
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Cé doéng 16n (%)

Cong ty C6 phan Tap doan PAN 37,75
CTCP Chan nuéi C.P Viét Nam 24,90

Cong ty C6 phan Xuat nhap khau

Thay san Bén Tre 12,37
Khac 24,98
Gi6i han sé hitu NDTNN con lai (%) 19,13

Phong phan tich Nganh Thuy san

phantich@vdsc.com.vn
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SECURITIES FMC | Cap nhat Pinh gia

KQKD Q2/2026 - Luc day tir gia von nguyén liéu & muc thap thic day ting truéng

Doanh thu thuan Q2/2026 dat 1.675 ty dong, giam 11% svck. Trong dé, mang tdm ghi nhan doanh thu gidm 11% svck, chd yéu do san
lugng gidam 8% svck va gia ban binh quan giam nhe 3% svck. Nguac lai, mang néng san phuc héi véi doanh thu tang 9% svck chi yéu nho
san lugng tang 14% svck trong khi gid ban gidm 4% svck.

Bién lgi nhuan gop cai thién 1én 15,0%, tang 444 bps so va&i cung ky nha gid ban tdm gidm cham hon gia tom thé nguyén liéu. Gia ban
Q2/2026 dat 334 nghin dong/kg (-3% svck) trong khi gia ban tdm thé nguyén liéu udc tinh gidam 17% svck.

e Gia ban gidam cham c6 thé dén tirdoanh nghiép thay déi hang ban va ddy manh ban hang tém GTGT khi gid ban trung binh udc tinh
trong Q2/2026 toan nganh sang My gidm 8% svck va 8n dinh tai Nhat Ban.

e Gia ban tdom thé nguyén liéu gidam nhanh nh& nguén cung tdng manh nhg thai tiét thuan Igi ciing nhu nhu cau xuat khiu khé khan
dan dén gia thu mua tém thé thap.

Ty | chi phi BH&QLDN/doanh thu tdng nhe lén 7,3% ti muic 6,9% do doanh thu gidm nhanh trong khi téng chi phi BH&QLDN duy tri 6n
dinh. Thu nhap tai chinh rong dat 45 ty déng (+32% svck) chli yéu tir khoan 1ai tién gi tang 211% svck, dat 60 ty déng trong khi khoan chi
phi lai vay dat 20,5 ty déng (+45% svck). Cac khodn thu nhap khéac khéng cé nhiéu thay déi. Tu d6, LNST CBM dat 155 ty déng, tang an
tugng 93% so vai cung ky.

Vé chi tiéu hiéu qua hoat déng trong Q2/2026, ngay tén kho clia céng ty da tang 20 ngay svck chu yéu do doanh nghiép tang tich tri
nguyén vt liéu gia ré giai doan nay. Ching téi nhan thay diéu nay la phu hgp khi gia tém nguyén liéu dao dong quanh 114 nghin déng/kg
va gan muc day la 95 nghin déng/kg va thap hon muic trung binh giai doan thang 1/2020- thang 5/2026 tai 119 nghin déng/kg. Trong khi
do, cac chi tiéu khac duy tri 8n dinh svck.

Vé cac khoan muc trong bang can déi tai Q2/2026, cdng ty da tang ty lé tién va dau tu ngan han 1én 47% svck trong khi khoan vay ngan
han chi tang 15% svck va khong cé khoan vay ngan han. Tu do, cong ty du kién sé tiép tuc duy tri tang trudng lgi nhuan ti mang tai chinh
trong ntra cudi 2026.

Liy ké 6 thang dau nam, doanh thu thuan dat 3.073 ty dong (-21% svck) chd yéu do san lugng tédm gidm 18% svck. Tuy nhién, bién lgi
nhuan gop tang 1én 11,4% (+307 bps svck) nhd gid ban tdm thé dau vao sut gidm manh trong khi doanh nghiép tang san pham c6 bién
g0Op cao hon.

Cao cau doanh thu hop nhat 6T2026 theo thi trudng: My/ Nhat Ban/EU/Han Quéc/Uc 1a 20,44%/29,03%/31,74%/4,69%/3,88% va thay déi so
vGi 6T2025 tai My/Nhat/EU |an luot 42%/21%/20,5%.

Co cau san phadm hgp nhat 672026 da chuyén dich rd rét sang cac san pham cé bién gop cao hon. Ty trong Tém chién / Bao bét / Ludc /
Tuoi lan lugt dat 20,26% / 13,33% / 26,2% / 13,89% trong 6T2026, tang so v&i 17% / 9,2% / 34% / 25,6% trong 6T2025. Bién gop theo tha tu
giam dan: tdm chién > bao bét > ludc >tuai.

Ty & chi phi ban hang & quan ly/doanh thu duy tri 6n dinh quanh muic 6,1% chd yéu nhd chi phi ban hang gidam manh 30% svck khi chi phi
thué chéng trg cap hodc thué chéng ban pha gia gidam do doanh nghiép han ché xuat khau qua My.

Thu nhap tai chinh rong dat 60 ty dong (+22% svck) chl yéu tir khoan 1ai tién gli 181% svck trong khi khoan chi phi lai vay tang 59% svck.
Cac khoan thu nhap khac khéng c6 nhiéu thay déi. T d6, LNST CBDM 6T2026 dat 196 ty déng, (+78% svck).

Bang 1: KQKD Q2/2026 ctia FMC

Don vi: Ty déng Q2/2026 Q2/2025  +/-svck  Q1/2026  +/-svqt  1H2026 1H2025  +/-svck Hoan thanh ke
hoach 2026

Doanh thu thuan 1.675 1.876 1% 1.399 20% 3.073  3.867  -21% 38%

~Tom 1637 1848 1% 1368 20% 3005 3810 21%

+ San lugng tom (nghin tan) 4.895 5.349 -8% 4491 9% 9386 11468  -18%

+ Gid bdn tém (nghin VND/kg) 334 345 -3% 305 10% 320 332 4%

~Néng san 31 28 9% 31 0% 61 56 9%
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+San lugng tiéu thu (nghin tdn) 277 243 14% 281 -1% 558 481 16%
;N If/i:g) bdn nong san (nghin 11 116 -4% 109 2% 110 117 -6%
Loi nhuan gop 250 197 27% 101 149% 351 325 8%
-Tom 231 181 28% 91 154% 322 303 6%
-Néng san 12 16 -24% 10 26% 22 21 4%
Bién gép 15,0% 10,5%  +444bps 7,2% +775bps  11,4% 84%  +303bps
- Bién gép tém 14,1% 9,8% +436 bps 7% +748 bps 10,7% 8,0% +277 bps
- Bién gép néng san 40,1% 57,8% -1766 bps 32% +831 bps 36,0% 37,7% -173 bps
Chi phi ban hang (98) (106) -8% (39) 153% (137) (195) -30%
Chi phi quan ly doanh nghiép (25) (24) 4% 27) -7% (52) (43) 21%
Ty |é chi phi BH&QLDN/doan thu 7.3% 6,9% +39 bps 5% +265 bps 6,1% 6,1% -2 bps
EBIT 128 67 90% 35 263% 163 87 87%
Thu nhap tai chinh 70 50 41% 32 119% 102 78 31%
Chi phi tai chinh (25) (16) 56% (17) 46% (42) (29) 44%
Thu nhap khac 1 (0) -1585% 1 8% 2 1 179%
LNTT 174 101 73% 51 240% 225 137 65% 50%
LNST 174 102 71% 51 243% 225 139 61%
LNST CTM 155 80 92% 41 279% 196 110 78%
Bién LNST CTM 9,2% 4,3% +496 bps 2,9% +632 bps 12,2% 0 +639 bps

Nguén: FMC, CTCKRéng Viét

Hinh 1:San luong (tan, trai) va gia ban tdm (nghin déng/kg, phai) Hinh 2: Tang trudng gia va san luong svck (%, phai) va bién

trung binh gop mang tom (%, trai)
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Hinh 3: San luong (tan, trai) va gia ban néng san trung binh Hinh 4: Tang trudng gia va san luogng svck (%, phai) va bién

(nghin déng/kg, phai) g6p mang néng san (%, trai)
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Du phdng Q3/2026: Tiéu thu bi anh hudng bdi su sut giam tai thi truéng My

Doanh thu quy 3/2026 udc tinh gidm 17% so véi cung ky, dat 2.475 ty dong, phan anh su sut gidm & ca hai mang kinh doanh chinh.

Mang tém ghi nhan doanh thu giam 17% svck, chi yéu do san lugng tiéu thu gidm 5% xuéng con 7.679 tan va gia ban binh quan chi dat
318 nghin déng/kg (gidm 13% svck). Nguyén nhan san lugng gidm dén tir chién lugc han ché xudt khu sang My, déng thai ddy manh sang
thi trudng EU va Nhat Ban. Tai My, Cong ty tp trung vao cac san phdm ché bién gia tri gia ting nhu tdm bét, tdm chién nham tranh thué
chéng ban pha gia.

Gia ban gidm svck do muic nén cao lich str trong Q3/2025 kém theo su chuyén dich thi trudng xuat khau cling nhu mic dé canh tranh gay
gét tU cd d6i thi trong nuéc 1an qudc té. Cu thé, tai thi trudng My, hang Viét Nam phai chiu thué theo Diéu 301 vé lao déng & muic 12,5%,
cao hon so véi An Do va Ecuador (chi 10%). Bén canh d6, Cong ty con phai chiu thué chéng ban pha gia 10,76%, cao hon mic cdia 29 doanh
nghiép khac trong nganh tai Viét Nam. G thi trudng EU va Nhat, p luc canh tranh gia tang khi nhiéu doanh nghiép trong nuéc chuyén
hudng xudt khau ti My sang hai thi trudng nay, trong khi nén kinh t& Nhat Ban dang déi mat véi nhiéu khé khan.

Tuong tu, mang ndng san cling gidm do san lugng va gia ban lan lugt gidam 10% va 14% so vai cung ky, chiu anh hudng ti nhu cau yéu tai
thi trudng Nhat Ban.

Bién Igi nhuan gdp toan cdng ty thu hep vé 11% (gidm 268 diém co ban svck va 361 diém co ban svqt). Bién gdp mang tébm gidam xuéng
11,2%, chd yéu vi gia ban giam nhanh hon chi phi tém nguyén liéu. Gia ban udc gidm 5% so véi quy trudc (tuong duong giam 13% svck,
trong khi gia tdm nguyén liéu dau vao udc gidm 10% svck do thdi tiét thuan Igi kém theo cac doanh nghiép gidm xudt khau sang My dan
dén lugng cung doi dao. Bién gdp mang néng san ciing giam vé 26% do gia ban giam 14% svck va di ngang so vai quy trudc.

Chi phi ban hang gidm nha han ché xuat khiu sang My, gitip Céng ty khéng phai trich 1ap du phong thué chéng ban pha gia, du chi phi
cudc van chuyén udc tang khodng 50% so vdi cung ky do gia cudc ting gap doi va Cong ty xuat khau sang cac thi trudng gan hon nhu
Nhat. Doanh thu tai chinh dat 89 ty déng (+107% svck) chd yéu nha khoan tién gui tang 47% svck trong khi chi phi tai chinh tang cham
hon do khodn vay trong Q2/2026 tang 15% svck .

TU nhirng yéu t6 trén, Igi nhuan sau thué cong ty me quy 3/2026 dy kién dat 95 ty dong, gidm nhe 2% so véi cung ky.
Bang 2: Du phéng KQKD Q3/2026

Pon vi: Ty déng Q3-FY26  +/-svck +/-svqt Gia dinh
Doanh thu thuan 2.475 -17% 48%
-Tom 2.445 -17% 49%

San lugng sut gidm do sut giam thi phan tai thi trudng My khi két qua thué chéng ban
7.697 -5% 57% phé gia ky 20 (POR 20) khong thuan Igi. Trong khi d6, san lugng tai thi trudng EU ky vong
bu dap da gidm cta thi trudng My trong khi thi truéng Nhat 6n dinh svck.

San lugng tdom (nghin
tan)

Gia ban gidm do muc nén cao lich st clia Q3/2025 va doanh nghiép chuyén dich co ciu

Gié ban to hi ’ )
ia ban tom (nghin 318 -13% -5% xuat tir My sang Nhat va EU cé gia ban thap hon va muic d6 canh tranh ngay cang cao

VND/k o e i A, " KA s
9) gilta cac quéc gia xuat khau khi muc thué 301 Viét Nam cao hon An D6 va Ecuador

-Noéng san 31 -23% 0%

R ) . San lugng néng san sut gidm nhe do nhu cau tiéu thu tai Nhat Ban sut giam khitinh hinh
Nong san (nghin tan) 276 -10% 0% . o = L

kinh té gap kho khan
Gid ban nong san (nghin 111 14% 0% Gid ban ky vong duy tri 8n dinh so véi quy trudc tuong duong gidm 14% svck do nhu ciu
- (] () e a a \ a

VND/kg) tiéu thu yéu tai thi trudng Nhat.
Loi nhuan gop 281 -33% 12%
-Tém 273 -32% 18%
-Néng san 8 -45% -35%
Bién gop 11% -268 bps -361 bps

Bién gop gidm nhe do gia ban gidm nhanh hon gia tém nguyén liéu dau vao. Gia ban
Bién gbp tom 11,2% -257 bps -296 bps udc tinh gidm 5% svqgt tuong duong gidm 13% svck trong khi gia tdm nguyén liéu dau
vao udc giam 10% svck.
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A A, X -1060 A . A . PO
Bién gop néng san 26% b -1397 bps Bién gop sut gidam do gid ban gidam 14% svck va tuong duong quy trudc.
R Chi phi ban hang sut gidm manh do doanh nghiép han ché xuat khiu qua My nén khéng
Chi phi ban han 208 -34% 113% . ’ ’ ’ o 2
. g (208) ° 0 can trich du phong thué CBPG trong khi chi phi cudc van chuyén udc tinh tdng 50% svck
Chi phi quan ly doanh N N * s ., . . v
(23) 0% -8% Ky vong tuang duong cung ky va tuong duang muc trung binh tir Q1/2024 dén Q2/2026

nghiép

Ty l& chi phi ban hang &
¥y le chi phlban hang 93%  +203bps  -200 bps

QLDN

EBIT 50 -37% -61%

Thu nhap tai chinh 89 107% 27% SKza:(i:é?]'j;iénnt;d khoan tién gui sinh lai udc tinh tang 37% svck trong Q3/2026 va lai
Chi phi tai chinh (19) 30% -24% Chi phi tdng do khoan vay trong Q2/2026 tang 11% svck va lai vay tang

Thu nhap khac 1 N.A 0% Khoan thu nhap khac doanh nghiép thudng thap hon 3 ty dong

LNTT 110 2% -37%

LNST CTM 95 -2% -39%

Nguén: FMC, CTCK Réng Viét

TRIEN VONG NAM 2026-2027: CHUYEN DICH TU TANG TRUGNG NHO SAN LUGNG SANG TANG NHO CHAT LUGNG

Do mdi trudng thué chéng ban pha gia va thué theo Diéu 301 tai My bat lgi, chiing t6i ky vong doanh thu sé sut gidam nhung bién lgi nhuan
gop céi thién. Cu thé, doanh thu gidm chd yéu do sén luong xuat khau udc gidm 18% svck, trong khi gid ban binh quan dugc duy tri 6n
dinh nha chién lugc nang ty trong sdn pham ché bién sau (tdm chién, tdm tdm bot) — nhém hang c6 muc gia cao han. Viéc thiéu hut thi
trudng My la nguyén nhan chinh khién san lugng co lai.

Bién gop dugc ho trg nha gia von gidm nhanh hon gia ban. Gia vén giam dén ti hai yéu té: (1) gia tdm nguyén liéu dau vao giam khoang
5% svck va (2) ty & tu chd nguyén liéu tang ti 28% 1én 35%. Do chi phi tdm tu nudi thap hon mua ngoai khoang 10-20%, viéc nang ty lé tu
ch sé kéo giam gia von binh quan.

Sang nam 2027, khi hiéu Ung gia tdm nguyén liéu thap dan phai nhat, dong luc ting trudng sé chuyén sang (i) tiép tuc téi uu co cau san
pham theo hudng cadc mat hang bién gop cao va (ii) cdi thién chat lugng con giéng nham giam chi phi nudi.

Bang 3: Udc tinh KQKD ctia FMC trong 2 nam 2026-2027

2026F +/- (svek) 2027F +/-(svck)  Dién giai

Doanh thu 6.855 -16% 6.806 -0,7%
-Tém 6.715 -17% 6.663 -1%
San lugng tém tiéu thu qua My giam ddn trong 2026/2027 khi mtc
’ 3 ’ thué chéng bdn gid phd & mic cao. Tuy nhién, san lugng tur cdc thi
San lugng xudt khdu (nghintdn) | 20,1 -18% 19,6 -3% A v e '

truong khdc nhu EU, Han Quéc/ Uc ky vong hé trg da sut giam sén
lugng tai thi trudng My.
Gia ban tom trung binh

(USD/kg) 12,7 -1,5% 12,9 1,5%
-Néng san 140 16% 143 2%
Loinhudn gép 994 2% 965 -3%
Bién gop 14,5% +261 bps 14,2% -31 bps

Bién gOp mang tém ky vong tang nhg gia vén tom nguyén liéu
- Tém 13,9% +247 bps 13,6% -29 bps gidm nhanh hon gia ban khi thai ti€t thuan lgi kém theo nhu cau
xudt khiu sut giam.

-Néng san 42,7% 0 bps 40,7% -200 bps
L, Chiphi bdn hang va quadn ly doanh nghiép giam nhe do doanh nghiép
Chi phi BH&QLDA/d hth 545 -16% 507 -7% .. . A ) . ’
tPh QLDA/doanh thu ’ ’ han ché xudt khdau qua My nén khéng can trich truéc thué CBPG.
Ty Ié chi phi BH&QLDA/doanh thu 7,9% 0 bps 7,4% -50 bps

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 6
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2026F +/- (svek) +/-(svck)  Dién giai
LNST CBDM 425 22% 474 11%
Bién LNST COM 6,2% +195 bps 7,0% +76 bps

Nguén: FMC, CTCK Réng Viét
Bang 4: Co cau xuat khau cac thi trudng chinh

Co cau doanh thu

Pon vi: triéu USD 2025 2026F
Téng san lugng xuat khiu tdm (nghin tan) 24,5 20,1 19,6
svck 10,7% -17,9% -2,7%
Téng kim ngach XK tém (triéu USD) 317 256 253
svck 15,7% -19,2% -1,3%
Gia ban tom (000vnd/kg) 329 333 340
svck 7,6% 1,5% 2,0%
Co cau xuat khiu theo thi trudng
Gia tri xuat khau My 133 64 45 42% 25%
svck 39% -52% -29%

San lugng (nghin tan) 9,8 49 3,6 40% 24%
svck 19% -50% -28%

Gia ban (USD/kg) 13,6 12,9 12,7
svck 17% -5% -2%
Gia tri xuat khiu Chau Au 70 67 68 22% 26%
svck 41% -4% 1%

San lugng (nghin tan) 84 8,5 8,6 34% 42%
svck 35% 1% 1%

Gia ban (USD/kg) 8,3 7.8 7.8
svck 4% -5% 0%
Gia tri xuat khau Nhat 58 58 65 18% 23%
svck -24% -1% 12%

San lugng (nghin tan) 4,7 4,8 53 19% 24%
svck -28% 1% 11%

Gia ban (USD/kg) 124 12,1 12,3
svck 5% -2% 1%
Gia tri xuat khau Khac 56 68 75 18% 26%
svck 8% 21% 11%

San lugng (nghin tan) 1,6 1,9 2,1 7% 9%
svck 36% 19% 10%

Gia ban (USD/kg) 34,9 35,6 359
svck -21% 2% 1%

Nguén: CTCK Réng Viét
DINH GIA

So v6i bao cao FMC cap nhat vao thang 7/2026, chiing téi gidm doanh thu tir muc 8.426 ty déng vé 6.907 ty dong do san lugng tiéu thu sut
gidm manh han udc tinh. Tuy nhién, ching t6i tang LNST-CTM cia FMC nam 2026 va 2027 tai 385 ty déng va 407 ty dong lén 425 va 473 ty
doéng, muc nay tuong Ung tang trudng 22% va 10% svck. Ly do chd yéu do bién gop cai thién nhd chi phi dau vao giam nhanh hon uéc tinh
do (1) tdbm nguyén liéu sut gidm do ngudn cung déi dao va (2) ty 1& tdm tu nudi (gia von thap hon mua ngoai) clia doanh nghiép tang khi
san lugng xuat khiu gidm. EPS 2026/2027 ky vong dat lan luct 5.882 déng va 6.230 dong.

St dung phuong phap P/E, ching t6i duy tri gia muc tiéu ngan han ctia FMC la 42.900 d6ng/cp, tuong duong P/E 2026 la 6,55 lan (bang
muc trung binh 10 ndm giai doan 2016-2025). Gid muc tiéu bao gém c6 tic tién mat tuang Ung vdi ty sudt sinh I5i ky vong 1a 32% dua trén
gia déng clia ngay 27/08/2026 va da bao gébm gia dinh két qua cudi cung clia thué CBPG ky 20 khéng thay déi so véi s6 bd. Tu dé, chung
toi khuyén nghi MUA déi véi ¢ phiéu FMC.
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Dai vai phuong phap dinh gia dai han, chiing téi dang xem xét lai va cap nhat trong bao céo gan nhat.

Bang 6: Bang dd nhay cho Gia tri V6n chi s& hitu ciia FMC trén méi CS phiéu theo P/E (d6ng/cé phiéu)

P/E
4,6 5,6 6,6 7,6 8,6
EER) 2026F 6.505 29.922 36.426 42,931 49.436 55.940
2027F 7.245 33.327 40.571 47.816 55.061 62.306

Nguén: CTCK Réng Viét
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PHU LUC
Bang 7: Két qua kinh doanh Q2/2026

(Ty déng) Q2-FY26 Q1-FY26 +/-(svqt) Q2-FY25  +/-(svck)
Doanh thu 1.675 1.399 20% 1.876 -11%
Lgi nhuan gop 250 101 149% 197 27%
Chi phi ban hang va quan ly 123 66 87% 130 -6%
Thu nhap HPKD 128 35 263% 67 90%
EBITDA 162 90 80% 123 32%
EBIT 128 35 263% 67 90%
Doanh thu tai chinh 70 32 119% 50 41%
Chi phitai chinh 21 13 59% 14 45%
Khau hao 34 55 -37% 56 -38%
Thu nhap khac 1,3 1,2 8% (0) N.A
Lgi nhuan trudc thué 174,2 51,3 240% 101 73%
Lgi ich c6 dong thiéu s6 19,4 9,9 95% 21 -9%
Loi nhuan sau thué céng ty me 154,8 40,9 279% 80 92%

Nguoén:FMC, CTCK Réng Viét

Bang 8: Phan tich HPKD Q2/2026

Chi tiéu Q2-FY26 Q1-FY26 +/-(svqt) Q2-FY25 +/-(svck)

Chi tiéu sinh lgi

TS lgi nhuan gop 15% 7% +775 bps 11% +444 bps
EBITDA/Doanh thu 10% 6% +325 bps 7% +313 bps
EBIT/Doanh thu 8% 3% +511 bps 4% +405 bps
TS Igi nhuan rong 9% 3% +632 bps 4% +496 bps

Hiéu qua hoat dong

- Ngay ton kho 88 68 20 68 20
- Ngay phaithu 31 32 (1) 27 4
- Ngay phaitra 13 20 (8) 12 0
Don bay (%)
T6ng ng/Téng Vén CSH 52% 40% +1149 bps 49% +304 bps

Nguoén:FMC, CTCK Réng Viét
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Ty déng Ty déng
KQ HPKD 2024A 2025A 2026F 2027F Bdng COKT 2024A 2025A 2026F 2027F
Doanh thu thuan 6.913 8.185 6.855 6.806 Tién 1.077 1.159 883 876
Gia vén 6.161 7.212 5.861 5.840 Pau tungan han 140 1.056 1.162 1.278
Lai gop 752 973 994 965 Khodn phai thu 370 559 451 466
Chiphibanhang & QLDN 388 650 545 507 Hang tén kho 1.002 885 799 876
Thu nhap tu HBTC 112 153 113 108 Tai san ngan han khac 51 147 123 122
Chi phi tai chinh 23 51 44 34 Tai san c6 dinh hu hinh 855 722 722 679
Loi nhuan khac 0 2 0 0 Tai san ¢6 dinh vé hinh 4 4 2 2
Lgi nhuén trugc thué 422 411 503 560 Tai sén dai han khac 275 303 254 252
Thué€ TNDN (1) 25 31 34 Téng tai san 3.775 4.835 4.398 4.554
Lgi ich c6 dong thiéu s6 117 38 47 53
Loi nhuén sau thué 306 349 425 474 Khodn phaitra 118 113 112 112
EBIT 333 308 434 487 Vay va ng ngan han 902 1.528 856 662
EBITDA 517 489 608 671 Vay va ngdai han - - - -
% Vay va ng khac 289 580 344 341
CHi SO TAI CHINH 2024A 2025A  2026F 2027F Téng ng 1.309 2.221 1.312 1.115
Tang trudng (%)
Doanh thu 36% 18% -16% -1% Vén dau tu ctia CSH 654 654 654 654
EBITDA 25% -6% 24% 10% C6 phiéu quy - - - -
Loi nhuan sau thué 11% 14% 22% 11% Lgi nhuan git lai 920 1.048 1.308 1.617
Téng tai san 12% 28% -9% 4% Thu nhap khac - - - -
V6n chd s& hitu 10% 6% 16% 10% Quy dau tu va phat trién 892 913 1.076 1.068
Téngvén 2.466 2.615 3.038 3.340
Kha néng sinh Igi (%) Lgi ich c6 dong thiéu s6 205 208 100 158
LN gbép/Doanh thu 11% 12% 14% 14%
EBITDA/Doanh thu 7% 6% 9% 10% Chisé dinh gid 2024A 2025A 2026F 2027F
EBIT/DoanhThu 5% 4% 6% 7% EPS (d6ng) 4.675 5.332 6.505 7.245
LNST CTM/Doanh thu 4% 4% 6% 7% P/E (x) 12 10 26,2 229
ROA 8% 7% 10% 10% BV (d6ng) 37.711 39.986 46.468 51.076
ROE 12% 13% 14% 14% P/B (x) 2 1,4 11 1,0
Hiéu qua hoat dong (ngay) DPS (d6ng/cp) 2000 2000 2000 2000
Ngay phai thu 20 25 24 25 Ty sudt ¢ tuic (%) 6% 6% 6% 6%
Ngay ton kho 59 45 50 55 MO HINH PINH GIA Gid Ty trong Binh qudn
Ngay phai tra 7 6 7 7 P/E (x) 42931 100% 42,900
Kha nang thanh toan (1an) (Gdi;:\;l),lc tiéungan han 100% 42,900
Hién hanh 2,0 17 26 33
Nhanh 1,2 1,3 1,9 24 LICH SUBINH GIA GIA KHUYEN NGHI THOI HAN
Cau truc tai chinh (%) 06/2025 40.500 TicH LOY 1ndm
Téng Ng / VCSH 35% 46% 30% 24% 06/2026 38.800 TICH LOY 1nam
Vay ngan han/VCSH 37% 58% 28% 20% 09/2026 42.900 MUA 1nam
Ng dai han/VCSH 0% 0% 0% 0%
Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 10
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BAO CAO CAP NHAT PINH GIA

Bao cao nay dugc lap nham muc dich cung cdp cho nha dau tu mét goc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bdo cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhiing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thoi di€m phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc cé y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching toi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN
Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%
GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat [a VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phat hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phé I16n trén toan quéc. Vai thanh
phan c8 déng chién lugc cling 1a d8i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cing ddi ngii nhan vién chuyén nghiép, ning dong, VDSC ¢ tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhiing san pham - dich vu phu hgp va hiéu qua. Bac biét, VDSC la mét trong sé it cac cong ty ching khoan
dau tién quan tam phat trién d6i ngl phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg thong tin hitu ich cho khach hang.

Phong Phan Tich & Tu'Van Dau Tu cung cap cac béo cao vé kinh té vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam P6 Thach Lam
Gidm déc Phan tich Truéng phong cao cdp
lam.ntp@vdsc.com.vn lam.dt@vdsc.com.vn
+84 286299 2006 (1313) + 84 28 6299 2006 (1524)
Trén Thi Ngoc Ha Cao I\{gqcif)uﬁn ) To Hz{nh '!':'ang )
T Chuyén vién cao cap Chuyén vién cao cap
Truéng phong Van hanh quan.cn@vdsc.com.vn trang.th@vdsc.com.vn
+ 84 28 6299 2006 (2223) +84 28 6299 2006
ha.ttn@vdsc.com.vn . A ps
e Cang bién e Ngan hang
+ 84 28 6299 2006 (1526) e Hang khong
e Dét may
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MANG LUGI HOAT PONG

CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI SO
Tang 1 dén tdng 8, tda nha Viet Dragon - 141 Nguyén Du, P. Bén Thanh, Q.1, TRPHCM

© (+84)2862992006 @ info@vdsc.comvn
O www.vdsc.comyn MST 0304734965

CHINHANH HA NOI

Tang 10, Téa nha Eurowindow

02 Ton That Tung, P. Kim Lién, Q. Déng Pa, Ha Noi
@ (+84) 24 6288 2006

@ (+84)246288 2008

CHINHANH NHA TRANG

Tang 7, 56 76 Quang Trung, P. Loc Tho,
TP. Nha Trang, Khanh Hoa

© (+84) 25 8382 0006

G (+84)2583820008

CHINHANH CANTHO

CHINHANH VONG TAU
Téng 2 VCC Building, s6 155 Nguyén Thai Hoc,
P7, Thanh phé Viing Tau, Tinh Ba Ria - Viing Tau

© (+84) 254777 2006

CHI NHANH BINH DUONG
Téng 3 Becamex Tower, sé 230 Pal 16 Binh Duong,
P.Phd Hoa, TP. Thi Dau Mét, tinh Binh Duong

© (+84)27 4777 2006

CHINHANH BONG NAI

(@

Ha N&i

@ Nha Trang

Téng 8 Toa nha TTC Plaza, s6 53-55 V6 Thi Sau,
P. Quyét Thdng, TP. Bién Hoa, Tinh Béng Nai

@ (+84) 251777 2006

Téang 8, Toa nha Sacombank
95-97-99 V6 Van Tén, P.Tan An, Q. Ninh Kiéu, Can Tho

© (+84)2923817578
G (+84)29 2381 8387
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Ban béo cdo nay dugc chudn bi cho muc dich duy nhat la cung cdp thong tin va khéng nham dua ra bat ky dé nghi hay hudng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao céo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cla
tuing nha dau tu. Ngoai ra, nha dau tu cling y thiic c6 thé c6 cac xung dét Igi ich anh hudng dén tinh khach quan clia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét ngudn tham khao khi dua ra quyét dinh dau tu va phai chiu toan b trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
dé&i khong chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bj coi la thiét hai, d6i véi viéc st dung toan bd hodc tiing phan thong tin hay y kién
nao cla ban béo cdo nay.

Toan bé cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan cGa ngudi phan tich. Khéng cé bat ky mot phan thu nhap nao ctia ngudi phan tich
lién quan tryc ti€p hodc gian ti€p dén cac khuyén céo hay quan diém cu thé trong ban céo cao nay.

Théng tin sir dung trong bao cao nay dugc RongViet Securities thu thap tit nhitng nguén ma chiing t6i cho 1a dang tin cay. Tuy nhién, ching t6i khong dam bao
rang nhing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chiing t6i c6 gia tri dén ngay ra bao céo va cé thé thay doi
ma khéng can bao cdo trudc.Ban béo cdo nay dugc gilr ban quyén va la tai sdn clia RongViet Securities. Moi su sao chép, chuyén giao hodc stia d6i trong bat ky
trudng hgp nao ma khéng cé su déng y clla RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2026.
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