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LNST ca ndm tang gan 14% bat chap
cac rao can thudng mai & chinh sach
du phong than trong

Gia ban tdm cao trén toan ciu va
nhu ciu chay trudc thic day hoat
dong cia FMC

Lgi thé vé thué CBPG tai My sé& thic
day san lugng trong 2025

Phat trién giéng tém tu nudi, ki vong
tiét gidm chi phi va cai thién bién Idi
nhuan

Khuyén nghi: MUA - Gia muc tiéu
56,600 VND/c8 phiéu

MUA they dsi

CTCP Thuc Pham Sao Ta

Rui ro thué CBPG giam, dinh gia hap dan

Chuyén vién phan tich Nguyén Ddc Quan
quannd@kbsec.com.vn

Trong 4Q25, FMC ghi nhan doanh thu va LNST céng ty me dat [an lugt 1,335 ty
VND(-2.1% YoY) va 141 ty VND (+28% YoY). Lily k&, doanh nghiép cdng bé doanh
thu va LNST coéng ty me dat 8,185 ty VND (+18.4% YoY) va 348 ty VND (+14%YoY).

San lugng ban hang chung ctia doanh nghiép udc dat 24,458 tan (+10% YQY), hoan
thanh 100% du phéng ctia ching t6i va dudc thic day bdi nhu cau tiéu thu tich cuc
& cac thi trudng. Trong 4Q25 va 1Q26, doanh nghiép chi yéu xuat khau sang Nhit
va EU véi cd cau chu yéu la cac mat hang ché bién sau cé bién gi nhuan tét han.
Hiéu qua nudi tdm tai cac trang trai cling dudc cai thién, dong gbp dang ké vao két
qua kinh doanh.

B6 thudgng mai M§ (DOC) cdng b6 mic thué 25.7% vdi hai doanh nghiép Viét Nam
trong ki ra soat xuat khdu ndm 2023, va 4.58% d6i véi 22 doanh nghiép khac thudc
bi don tu nguyén, bao gdm FMC. Ching t6i ki vong FMC s& tan dung thai diém nay
chiém thém thi phan clia doanh nghiép Viét Nam chiu thué cao. Ngoai ra, vdi tu
cach bi don trong ki ra soat ndm nay (POR20, xuat khau clia nam 2024), FMC s& c6
quyén chl dong chiing minh bién d6 pha gia la 0%, qua d6 gitp hoan nhap uéc
tinh tU 60 ty - 238 ty VND, tuong duong 15%-58% LNTT 2025.

FMC chinh thiic tham gia chubi nuéi tém bé me, nhap truc ti€p ti doanh nghiép
nghién ctu gen hang dau thé gidi, nham sinh san tdm giéng cho trang trai tu chu.
Ching t6i ki vong chién lugc nay s& déng gbép khéng nho vao chi phi san xuat cla
doanh nghiép, giGip cai thién LNTT tUf 12%-19%.

Ching t6i dua ra khuyén nghi MUA d6i v8i FMC vdi gid muc tiéu la 56,600 VND/ c6
phiéu, tudng dudng tiém nang tang gia la 47%.

Dif liéu giao dich Bién ddng gia c6 phiéu

Gia muc tidu VND56,600 Ty l& CP ty dolchuyejzn nhUdrlAg 23.2% (%)h _ M 3M 6M 12M

: GTGD TB 3 thang (ty VND/triéu USD) 3.6/0.1  Tuyét dsi -106 92 45 -18.7
Tang/giam (%) 47% S& hitu nudc ngoai (%) 31.0%  Tudng doi 04 154 39 458
Gid hién tai (03/04/2026) VND 38,500 C6 donglén Pan Group
Gid muc tiéu dong thudn VND 45,000 (37.75%)
V8n héa thi trudng 2517/0.1 c.p Vi((;t4N9?)/m
(nghin ty VND/ tJ USD) >0 9%)
Du phdéng KQKD & dinh gia FMC VN Equity Tudng quan Vnindex (RHS)
FY-end 2024 2025F 2026F 2027F (%)
Doanh s6 thuan (ty VND) 6,913 8,185 8,198 8,446 5(5\/";33 2
L5i/(18) tit HDKD (ty VND) 323 454 537 45000 0
Lgi nhuén cta CD congty me (ty VND) 348 404 467 35,000 -20
EPS (VND) 4,675 5,328 6,178 7,143 ’ -40
Ting trudng EPS (%) 14.0 15.9 156 25,000 -60
P/E (x) 72 6.2 : 15,000 -80
P/B () 11 10 - & & & & & &

& & & @ oV V@

ROE (%) 16 17 18 S O S
Ty sudt cé tic (%) 5.2 5.2 5.2

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

mNh3tBan mMy

ChauAu mChauAvakhac

Thyc phdm Sao Ta (FMC) la doanh nghiép
hoat dong trong linh vuc nudi va ché xuat
tém vGi gan 30 nam kinh nghiém. Doanh
nghiép s& hitu 525 ha nudi tém dat chuan
BAP, ASC vGi kha nang ty chi khoang 40%
nhu cau tdm nguyén liéu, cao hang dau so
vdinganh. Biém manh ctia FMC la ndng luc
ché bién sau, dap Ung nhu cau tai cac thj
trudng 18n [& Nhat Ban, M§ va Chau Au,
dem lai ti suat lginhudn cao hon témtrang
trai.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

San lugng tém tiéu thu udc tang tli 5-10% YoY trong 2026 nhd nhu cau &n dinh tai cac thi truéng
chinh va chi€m thé&m thj phan cta cic DN Viét Nam chiu thué cao tai My

DAu tu vao chudi gia tri tdm bd me s& gitip t&i uu chi phi va cai thién bién Igi nhuan

Ki vong khdi phuc muic thué chéng ban pha gia tir 4.58% xudng 0% vao cudi 2026, giip hoan nhap
du phdng tif 60 ty - 238 ty VND, tudng dudng 15%-58% LNTT 2025

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2026E 2027E 2026E 2027E 2026E 2027E 2026E 2027E
Doanh thu 8,198 8,446 1% NA 7,666 NA 7% NA
EBIT 454 537 17% NA 303 NA 50% NA
LNST cng ty me 404 467 15% NA 321 NA 26% NA
Nguon: Bloomberg, KBSV udc tinh
*Duy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudgc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
. s L. 1)  Thué CBPG ki POR20 3 0%
Kich ban tich cuc 66,500 VND R .
2)  San lugng tang 5% YOY
3)  LNST 404 ty VND, ROE dat 17.3%
Kich ban cd s (Gid muc tiéu) 56,600 VND . L
Kich ban tich cuc:
1)  Hoan thuétrich b8 sung 175 ty VND
. s ain 2)  Sanlugng tang 5% YOY
Kich ban tiéu cuc 42,800 VND R
3)  LNST 546 ty VND, ROE dat 23.4%
AN Kich ban tiéu cuc
Gia hién tai 38,500 VND . . .
1) Thué CBPG ki POR20 la 5%
v 2)  Sanlugng tang 0% YOY

3)  LNST 355ty VND, ROE dat 15.2%

b KB Securities | VIETNAM



LNST trong quy 4-2025 tang

28%YoY

Bang 1. Cap nhat Két qua kinh doanh

Hoat dong kinh doanh
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Trong quy 4-2025, FMC chd yéu xudt khau sang Nhat Ban vdi cdc mat hang tdm ché bién
sau vdi bién lgi nhudn cao, tdn dung ngudn tom ty chi. Ngoai ra, doanh nghiép cho biét
da thi nghiém giéng tdm tu chi trong 2025 véi két qua ndng sudt cao, cho thay trién
vong kha quan. Doanh thu trong ki nay bi diéu chinh giam do cdng ty hach toan phan
thué déi ng trong 2 quy gan nhat, khién tang trudng giam khi so sanh vdi cling ki.

(ty VND) 4Q2024  4Q2025 +/-%YoY 2024 2025 +/-%YoY Chu thich

Doanh thu 1,372 1,335 3% 6,913 8,185 18%

Tom 1,341 1,530 14% 6,779 8,064 19%  Xem & bang 2 vé san lugng ban hang va gid ban trung binh

NOng san 30 26 -15% 141 121 -14%

Lgi nhuan gép 207 230 11% 752 973 29%

Bién Igi nhudn gép 15.2% 17.2% 206bps 10.9% 11.9% 102bps  Bién gdp cai thién manh trong Q3 do quyét toan vu nudi
tdm cudi ndm véi chi phi thap va tan dung tét thai diém
gia tdm toan cau neo cao vao cudi ndm. Ngoai ra, hau hét
doanh thu trong quy 4 dén tlif tdm ché bién siu xuat khau
tdi thi trudng Nhat Ban, dem lai sy cai thién ctia bién gop
vdi cdc mat hang ché bién sdu cd gia tri gia tang cao.

T6m 14.6% 17.3% 265bps 10.6% 9.3% -125bps

Néng sén 60.4% 63.0% 256bps 30.3% 42.6% 1231bps

Thu nhap tai chinh 60 32 -47% 112 153 37%  Chu yéu dén tif s6 du tién gufi cao hon va ti gia neo cao
gitp ghi nhan khoan (i tif phai thu khach hang.

Chi phi tai chinh @) 22) 204% (53) (66) 24%

Lgi nhudn tif cdng ty LD, LK - - - 0 0 -

SG&A (70) (74) 6% (388) (650) 67%

L3i/ 16 ti hoat ddng kinh doanh 190 166 -13% 422 410 -3%

Thu nhép khac (0.1) 0 -100% (0) 1 -485%

Lgi nhuan trudc thué 190 166 -12% 422 411 -3%

Lgi nhudn sau thué 187 135 -28% 423 386 -9%  LNTT gidm cht yéu tif KAF (Cong ty con FMC s& hifu 51%)
do gid tém nguyén liéu neo cao ca ndm 2025. Cing ki
2024, KAF tich trif dugc ngudn ton kho gia ré, gilip dem lai
Igi nhuan dot bién.

LNST cong ty me 110 141 28% 306 348 14%  Hoat dong kinh doanh clia cdng ty me FMC khdi sic véi chi
phi gidm, san lugng tu nudi ti€p tuc én dinh § mic gan 12
nghin tan, tudng duong cung ki.

Bién LNST 8.03% 10.60% 257bps 4.42% 4.26% -17bps

Ngudn: Bdo cdo cdng ty, KBSV
Bang 2. San lugng va gia ban hang

(ty VND) 4Q2024  4Q2025  +/-%YoY 2024 2025  +/-%YoY Chi thich

Ti gia USD/VND 25,250 26,260 4% 25,250 26,260 4%

San lugng (tan)

Tom 5,638 4,969 -12% 22,164 24,540 11%  San lugng tdm sut giam do d& ghi nhan don hang sang My
chay trudc trong giai doan gitfa ndm. Trong quy 4, c6ng ty
chu yéu tép trung vao thi trudng Nhat Ban.

NOng san 343 264 -23% 1,309 1,055 -19%

Gia ban (VND)

Tom 237,904 307,884 29% 305,870 329,712 8%  Gid ban neo cao trén toan cau. FMC chu yéu xuat khau
sang Nhat trong quy 4, tp trung vao cdc mat hang tém ché
bién sau cd gia tri gia tdng va bién Igi nhuan cao

Nong san 88,338 97,348 10% 107,563 114,692 7%

Ngudn: Bo cdo cdng ty, KBSV

3

b KB Securities | VIETNAM



Biéu db 3. Doanh sé theo thi trudng ciia FMC
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Biéu d6 4. San lugng va gia ban trung binh cia tdm xuat khiu

(Ty VND)
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Ngudn: KBSV téng hgp va tinh toan

Biéu db 5. Gia ban va chi phi san xuat tdm trung binh trén 1 kg

Ngudn: FMC, KBSV téng hgp va tinh todn

Biéu d6 6. Gia tdm trang trai cac kich c8 (s6 con/kg)

(UsD/kg) s SizE 40 Size 60 e Size 80
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Nguon: FMC

Ki vong dua muic thué CBPG vé 0%
trong ki POR 20 vao ndm nay

Ngudn: Shrimp insight

Trong Ki ra soat thué chéng ban pha gia - POR 19 (Ra soat sé liéu tu 2/2023-
1/2024), DOC c6ng bd két qua nhu sau:
- Théng thudn va Stapimex: mUc thué xac dinh la 25.7%. Yéu cau tra b6
sung va ki quy khi xuat khdu vao My & mdic 25.7%
- Nhém bj don ty nguyén (Bao gom FMC): mUc thué xac dinh [a 4.58%.
Yéu cau tra bo sung du trén 4.58% va ki quy khi xuat khau vao My &
muc 4.28%.
Nhu vy, FMC sé chi phai tra dua trén mdc thué 4.58%, udc hgn 40 ty VND va d3
dudc hach toan day du vao két qua kinh doanh trong nam 2023. Trong quy 4-
2025, doanh nghiép da hach toan bé sung khoang 175 ty dua trén gia dinh muc
thué 25.7% cho ki ra soat nay. Dua trén quan di€ém than trong, FMC cho biét sé
duy tri mdc trich 14p nay va dé danh cho céc ki ra soat tiép theo la POR20 va
POR21, tudng dudng mc trich ldp khoang 10.18% cho s6 liéu 2024 va 2025,
cao hon dang ké so v8i miic 4.58%, chl yéu do doanh nghiép danh gia muc
thué cé thé khé lugng trong bdi canh rao can thugng mai dang la trong tdm
trong chinh sach diéu hanh cta chinh phd My hién tai.

Mac du vay, ching tbi c6 quan diém lac quan vé trién vong hoan thué trong
tuong lai do doanh nghiép sé c6 quyén chi dong chiing minh khong ban pha
gia trong 2024 va 2025. Trai ngudc vai cac d6i thu chiu thué cao la Stapimex va
Thong Thuén - vén 1€ thudc vao tém mua ngoai va tap trung vao mé hinh ché
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bién, FMC s@ hiiu ti € tu chi cao (~30%) va tu tin vdi s6 liéu ké toan dé chiing
minh gia ban khéng dudi chi phi san xuat. Hién cong ty cho biét dang tich cuc

lam viéc véi BS Thudng Mai My (DOC) nham tra I8i va cung cap théng tin cho ki
ra soat POR 20, du kién cé két qua sd bd trong dau quy 3-2026. Trong qua khd,
FMC d3 tiing lam bi don bt budc va nhan muc thué thap lan lugt la 0% (POR9),
4.58% (POR12) va 0% (POR13). Dua trén tinh hinh, ching t6i gia dinh mdc thué
cudi cung doanh nghiép sé phai nhan giao déng tl 0% dén 4.58% trong Ki ra

soat ndm nay. Diéu nay sé cho phép FMC hoan nhap cac khoan du phong trong

2026.

Bi€u d6 7. Trich l3p chi phi ban hang trong cac nam

FMC d& chu déng trich 1ap & mic cao. Doanh
nghiép cho biét sé chg dgi két qua trong ki
POR 20 d€ hoan nhap khoan dy phong trén.
Doanh nghiép cé thé hoan nhap trong 2026
khi c6 két qua hodc ludn chuyén sang 2027, 200 +
tly vao quan diém clia BLD V& rti ro thué i’:g T
CBPG trong tudng lai. 140 4
120 +
100 —+
80 —+
60 + 48

40 +
20 +
0

(Ty VND)

W Trich 13p theo thué& AD (4.58%)

m Trich 1ap b sung cho ki 2023 (Gia dinh thué 25.7%)
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61

42 l

2022

2023 2024 2025

Ngudn: KBSV téng hgp

Biéu d6 8. Muic thué& CBPG va trd cap clia cadc DN Viét Nam

Biéu d6 9. Ti lé tdm tu chii va doanh sé tai My trong 2025

B Thué CBPG (AD) M Thué chéng trg cap (CVD)

IIL

Stapimex FMC

30% T
25% T
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15% +
10% +

5% 7

o L
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(Triéu USD) ™ Doanh s tai M§ (2025) ® Tilé ty chl tdm nguyén liéu
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250 + ° T 30%
°
200 + + 20%
150 —+ [] T 10%
100 + ° + 0%
50 —+ T+ -10%
0 -20%

MPC Thong Thuan Stapimex FMC

Ngudn: KBSV téng hgp

Ngudn: FMC, KBSV téng hgp

So vdi cac ddi thu cling nganh, trién vong clia FMC dugc danh gia la thuén gi

nhat nhd mic thué thap han Stapimex va Théng Thuén, va ti 1€ tu chd nguyén
liéu tdm trang trai (30%) cao nhat ca nudc dem lai gia von thap, so véi MPC.

Chung t6i ki vong FMC sé tan dung Igi thé nay dé duy tri thi phan cao tai My,
Nh3t Ban va Anh, dem lai tang trudng san lugng +5% YoY trong kich ban cg sd,
tudng dudng ké hoach dat ra ctia ban lanh dao.
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Dau tu vao chudi tém bé me, ki
vong giam chi phi nudi va tang bién
IGi nhuadn

KQKD 1Q-2026 du kién & muc thap
do tac dong clia tét nguyén dan va
chg dgdi két qua thué chéng ban gia

Bat chap su sut giam trong 1Q26, FMC van ty
tin vGi k& hoach téng trudng san lugng 5%
YoY va t6i thiéu 10% LNST trong 2026 (chua
bao gdm hoan nhap thué) nhg kha nang thich
Ung linh hoat va chudn bi ki cang cac kich ban
tai cac thi trudng chinh.

KBSV

RESEARCH

FMC cho biét dang hoan thién chudi tdm bé me, ki vong gilip cat giam chi phi
san xudt trong quy trinh nudi. Trudc day, FMC chu yéu mua ngoai tém giéng tu
CP (c6 dong I8n s6 hitu 24.9% c6 phan), nhung khéng dugc hudng lgi vé gia va
van phai canh tranh véi céc trang trai khac. Vi phudng phdp méi, doanh
nghiép ki vong s& cat giam chi phi mua ngoai va gia tdng vong quay ao tdm
trong dai han. Theo d6, FMC s& nhap tom bé me trudng thanh tu Shrimp
Information System (SIS) - tap doan cung cap tom gidng cé thi phan 16n nhat
thé gidi, va tién hanh phat trién tu san sinh gidng tdm thit cho trang trai hién
hitu. U8c tinh hang ndm, chi phi giéng mua ngoai khodng 70-100 ty, ~ 1.4%
téng gid vén clia doanh nghiép. Néu ndng sudt hiéu qua tuong dudng trudc kia,
chdng t6i udc tinh chi phi giéng c6 thé giam khoang 50%-80% so vGi mua
ngoai, tusng duong cé thé lam tang LNTT tU 12%-19%. Ban ldnh dao cho biét
da thi nghiém trong 1 vu nudi trong 2025 v3i két qua nang suat kha quan, cho
thay tiém ndng nhan rong trong thai gian tdi. Hién dy an van dang trong qua
trinh thi nghiém cudi cung va ki vong s6m dem lai két qua trong nam nay.

BLD cOng bd KQKD 3 thang dau nam véi doanh thu dat 50.3 triéu USD (-29%
YoY) va san lugng tiéu thu dat 4,456 tan (-27.2% YoY). Hai thang dau nam la
khoang thgi gian chg dgi két qua cho thué CBPG tai My. Trong thdgi gian d6,
FMC cht yéu chi xudt khau don hang tdm ché bién sau sang thi truéng My do
day la loai tom khéng chiu thué CBPG.

Biéu d6 10. San lugng ban ra theo thang

W 2023 m2024 m2025 ®2026

(Tén)

3,500 T
3,000 +
2,500 +
2,000 +
1,500
1,000 +

500 -+

Ngudn: FMC
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Du phong KQKD va dinh gia

Bang 11. Du phéng KQKD 2025-2026
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° #

-0 -0y
(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chdi thich KBSV
Doanh thu 8,185 8,198 0% 8,446 3%
Tém 8,064 8,065 0% 8,307 3%  Xem &bang dusi
NOng san 121 132 9% 139 5%
Lgi nhuan gop 973 940 -3% 969 3%

Bién Igi nhudn gép 11.9% 11.5% -42bps 11.5% 1bps

Bién gép méng tom 11.4% 11.0% -43bps 11.0% 0bps  Bién gop ki vong giam nhe do ban d3u ra sut gidm, cling 4p luc chi
phi cao trong ngan han, bu d3p bdi chién lugc tu nudi tdm gidng,
gitp t8i uu chi phi

Bién gép mdng ndng san 42.6% 40.0% -256bps 40.0% 0bps

Thu nhap tai chinh 153 151 -2% 154 2% Chayéu dén tif 15 i gid thap hon

Chi phitai chinh -66 99 49% -107 8%  Chi phitai chinh ting do nén |3i suét cao hon

SG&A -650 -486 -25% -432 -11%  Gi4 dau ting khién chi phi van chuyén ting, bl d3p bdi hoan nhap
du phong

D phong thué AD 272 111 -59% -115 3%

0 61 NA 98 60%  Chiing t6i dua gia dinh hoan nhdp 175 tj vao kich ban tich cuc do
. . chiing t6i cho réng rang ban lanh dao tiép tuc than trong trudc

Hoan nhdp N i an S N e p
nhifng bién dong thi trudng va rao can thudng mai. V8i mic thué
0%, doanh nghiép sé& hoan nhap 61 ty d3 trich trong 2024.

Bién SG&A -7.9% -5.9% 201bps -5.1% 82bps  Gia dinh chi phi van chuyén/doanh thu ting tif 1.7% ( 2025) [n 2.4%
(2026) do gia dau cao

Ldi nhuén trudc thué 411 506 23% 585 16% | gi nhuan cai thién 8n dinh nhd giif viing cac thi trudng va tiét giam
chi phi

Bién LNTT 5.0% 6.2% 114bps 6.9% 75bps

Lgi nhudn sau thué 386 475 23% 549 16%
LN sau thué cong ty me 348 404 16% 467 16%
Bién LNST 4.3% 4.9% 67bps 5.5% 60bps
Ngudn: Bao cao cdng ty, KBSV
Bang 12. DU phéng san lugng va gia ban trong 2026-2027
(ty VND) 2025 2026F  +/-%VYoY 2027F +/-%YoY Chii thich KBSV
Ti gid USD/VND 26,130 26,200 0.3% 26,200 0.0%
San lugng (tan)

Tom 24,540 25,681 4.6% 26,451 3.0%  Ching t6i ki vong FMC sé tiép tuc ddy manh céc don hang sang ca
3 thi trudng la M, Nhat Ban va Chau Au nhd nhu cau déi véi mét
hang tdm cao va |di thé canh tranh viing tréi so vdi cac doanh
nghiép tém noi dia

Nbng san 1,055 1,055 0% 1,055 0%

Gi ban (VNB/kg)

Tom 329,712 314,065 5% 314,065 0% Chiing tai dy béo gié ban di ngang va doanh nghiép s& gidm gia dé
canh tranh véi cac déi thi qudc té, dong thdi tan dung gia tom
thép trong nudc

NOng san 114,692 125,394 9% 131,663 5%

Ngudn: Bdo cdo cdng ty, KBSV
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Khuyén nghi: MUA - Gia muc tiéu: Ching t6i tiép tuc st dung phudng phap ROE-PB dé dinh gi c6 phiéu FMC. Véi
56,600 VND PB muc tiéu [a 1.6 [an, gid muc tiéu hgp ly cia FMC tinh dén hét 2026 la 56,600

VND/ c6 phiéu, tuong duong cao han 47% gia déng ctfa hién tai. Vi vay, ching
t6i ti€p tuc khuyén nghi MUA d6i vdi c6 phiéu FMC. Gia dinh ROE cla ching téi
trong kich ban cd s& khéng bao gobm khoan hoan nhip 174 ty, nham giam tac
doéng ma ching tdi chorangla 1 lan.

Biéu d6 13. Dinh gia PB dya trén ROE/ chi phi vén chu

Toan doanh nghiép Cé phiéu
ROE 2026 (Kich ban cd sd) 17.3%
Chi phivén cha 12%
Tang trudng cudi cung 2%
PB muctiéu 1.59
Gid tri s6 sach 2025 2,333ty VND 35,600VND/ ¢ phiéu
Gia tri vén cha hap ly 3,702 ty VND 56,600 VNB/cd phiéu

Ngudn: KBSV téng hgp

Biéu d6 14. Dinh gia PB va tudng qua lgi nhuin trén vén chi (ROE) ctia VHC

FMC dang bj dinh gid thap so v3i KQKD clia
2025 cling nhu tiém nang trong giai doan téi.
Chulng téi ki vong P/B ctia doanh nghiép sé

P/B(LHS) Mean Std+1 std+2
dan dugc cai thién trong thdgi gian tdi, néu két (%)
A o LT Stdl = == = Std2 ROE (RHS)
qua kinh doanh phan anh du phong. 30 o 3
25
20
15
10
05 + +5
00 s s s s Ao
27/02/2021 27/02/2022 27/02/2023 27/02/2024 27/02/2025 27/02/2026

Ngudn: Bloomberg, KBSV téng hgp
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PHU LUC

FMC - Bang tom tat KQKD & du phéng, 2024A-2027

Bao cdo K&t qua HDKD

Bang can ddi ké toan

(TYyVND) 2024 2025F 2026F 2027F (TYVND) 2024 2025F 2026F 2027F
(Bdo céo chudn) (Bdo céo chudn)
Doanh s6 thuan 6,913 8,185 8,198 8,446 TONG CONG TAISAN 3,775 4,835 5,378 5,815
Gid von hang ban 6,161 7,212 7,258 7,477 Taisanngénhan 2,641 3,806 4,427 4,954
Lai gop 752 973 940 969 Tién va tudng dudng tién 1,077 1,159 1,403 1,496
Thu nhap tai chinh 112 153 151 154 Gié tri thuan dau tu ngén han 140 1,056 1,064 1,432
Chi phi tai chinh -66 -99 -107 -110 Céc khoan phai thu 370 559 696 729
Trong dé: Chi phi ldi vay -51 -82 -90 -92 Hang tdn kho, rong 1,002 885 1,117 1,150
L&i/(16) tif cdng ty lién doanh (tif nam 2015) 0 0 0 0 Taisan dai han 1,134 1,029 951 861
Chi phiban hang 297 557 390 332 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 91 9% 97 99 Taisancodinh 768 696 611 516
L3i/(16) tit hoat ddng kinh doanh 542 575 711 801 Taisan dg dang dai han 91 30 36 41
Thu nh3p khédc 2 1 3 5 D3u tudai han 0 0 0 0
Chi phi khac -1 0 0 0 Lgi thé thuong mai 275 303 303 303
Thu nhap khéc, rong 2 0 3 5 NG PHAI TRA 1,309 2,221 2,504 2,620
L3i/(16) tlt cong ty lién doanh -1 1 0 0 Ngngan han 1,297 2,209 2,493 2,609
L3i/(16) rong trudc thué 422 411 506 585 Phai tra ngudi ban 118 113 136 140
Chi phi thuéthu nhdp doanh nghiép 3 -25 -30 35 Ngudi mua tra tién trudc 15 7 7 7
L&i/(16) thudn sau thué 423 386 475 549 Vayngén han 902 1,528 1,764 1,823
Ldi ich cta cé déng thiéu s& 117 38 71 82 Ng dai han 12 1 11 1
Lgi nhuén clia C6 déng ctia Cong ty me 306 348 404 467 Phai trd nha cung cap dai han 12 11 11 1
Quf dau tu phét trién 0 0 0 0
Chisé hoat dong Vay dai han 0 0 0 0
2024 2025F 2026F 2027F VON CHU SG HOU 2,466 2,615 2,874 3,195
Ty suét Igi nhudn gop 10.9% 11.9% 11.5% 11.5% Vén gép 654 654 654 654
Tysuat EBITDA 7.9% 6.2% 7.9% 8.8% Th3ng duvdn cd phan 594 594 594 594
Tysuat EBIT 5.3% 3.9% 5.5% 6.4% L&i chua phan phéi 920 1,048 1,250 1,505
Ty suat Igi nhuén trudc thué 6.1% 5.0% 6.2% 6.9% C& phiéu quy 0 0 0 0
Ty suat l&i hoat ddng KD 7.8% 7.0% 8.7% 9.5% Quy dau tu phat trién 0 37 37 37
Ty suat [gi nhudn thuan 4.4% 4.3% 4.9% 5.5% Lgi ich c6 dong khdng kiém soat 298 282 339 405
Bao cdo luu chuyén tién té Chisé chinh
(VND) 2024 2025F 2026F 2027F (x, %, VND)
L&i trudc thué 422 411 506 585 Chisé dinh gid
Kh&u hao TSCD 184 181 192 204 P/E 8.2 72 6.2 5.4
L&i/(16) tir hoat ddng dau tu -34 -76 -151 -154 P/E pha lodng 8.2 7.2 6.2 5.4
Chi phi ldi vay 25 51 99 107 P/B 12 11 1.0 0.9
L&i/(16) trudc nhiing thay déi vén luu dong 596 567 646 742 P/S 0.4 0.3 0.3 0.3
(Téng)/giam cac khoan phai thu -100 -294 -137 -33 P/Tangible Book 11 11 1.0 0.9
(Téng)/giam hang ton kho 2 117 232 -34 P/Cash Flow 4.1 40.6 10.3 27.1
Téng/(giam) cac khoan phai tra 142 271 23 4 Gid tri doanh nghiép/EBITDA 6.3 8.0 6.6 5.9
(Tang)/giam chi phi tra trudc 42 37 0 0 Gié tri doanh nghiép/EBIT 9.4 125 9.4 8.1
Ching khoan kinh doanh, chi phi li vay, thuéva khac -75 -111 -189 -187 Hiéu qua quan ly
Luu chuyén tién té rong tif cdc hoat ddng san xuat kinh doanh 601 513 111 492 ROE% 15% 16% 17% 18%
Tién mua tai san ¢d dinh va cdc tai san dai han khac -114 -52 -114 -114 ROA% 9% 8% 8% 8%
Tién thu dudc tif thanh ly tai san ¢é dinh 0 2 0 0 ROIC% 10% 10% 10% 10%
Tién cho vay hodc mua céng cu ng -352 -1,113 -8 -368 Cau trictai chinh
Tién thu tif cho vay hodc thu tif phat hanh céng cu ng 527 197 Ty sudt thanh todn tién mat 0.8 0.5 0.6 0.6
Dau tu vao cac doanh nghiép khac 0 0 0 0 Ty sudt thanh toédn nhanh 0.9 1.0 1.0 11
Tién thu tit ban cac khodn dau tu vao cic doanh nghiép kha 0 0 0 0 Ty sudt thanh ton hién thgi 2.0 17 18 1.9
C6 tlc va tién 1&i nhan dudc 27 54 151 154 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu 88 -913 28 -328 Vénvay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 0 0 Vén vay ngén han/Vén CSH 0.5 0.8 0.9 0.8
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Téng Tai san 0.2 0.3 0.3 0.3
Tién thu dugc cac khodn divay 1,202 2,037 1,764 1,823 Céng ng ngan han/Vén CSH 0.5 0.8 0.9 0.8
Tién tra cac khoan divay 41,123 -1,411 -1,528 -1,764 Céng ng ngan han/Téng Tai san 0.3 0.5 0.5 0.5
CBticdatra -151 -165 -131 -131 Téng cbng ng/Vén CSH 0.5 0.8 0.9 0.8
Tién |3i d3 nhan 0 0 0 0 Téng cbng ng/Tdng Tai san 0.3 0.5 0.5 0.5
Luu chuyén tién té tif hoat déng tai chinh -2 461 105 71 Chi sé hoat dong
Luu chuyén tién thuan trong ky 617 62 244 93 Hésd quay vong phai thu khich hang 16 18 12 12
Tién va tusng duong tién dau ky 452 1,077 1,159 1,403 Hésé quay vong HTK 6 8 7 7
Tién va tudng duong tién cudi ky 1,069 1,139 1,403 1,496 Hésd quay vong phai tra nha cung cap 42 53 53 53

Ngudn: FMC, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, 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, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

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

LIEN HE

Hotline: 1900 1711

Email: info@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 trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


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

