trueﬁriend KI Viet Nam

Securities Corporation

Thuc pham Sao Ta (FMC)

Chuoi gia tri bén virng la then chét

Top 3 doanh nghiép xuat khau tom Viét Nam

Thuc phdm Sao Ta nam trong Top 3 doanh nghiép xuat khau tom Viét
Nam véi gia tri xuét khdu 217.7 triéu d6 (ndm 2022), twong dwong 5% thi
phan nganh tdm. FMC da xuét khiu sang cac thi trwéng trong diém [a MY,
Nhat Ban va EU v&i cac san pham chét lwgng cao trong nhirng ndm gan
day. Bat chap sw dao 16n ctia nganh tdm Viét Nam trong nhiéu ndm, FMC
c6 thé duy tri tang trwdng kép 15% cdia doanh thu tir 2011-2022.

Doanh nghiép virng vang dén bao nam 2023

M&c du trién vong cla chdng t6i vé nganh tém ndm sé& cham lai, nhung
chung téi tin réng Thuc phém Sao Ta co thé tiép tuc mé réng thi trwong
Nhat Ban, thi trwérng EU va téng céng suét hodt déng trong 2023. Trong
khi d6, xuat khdu sang thi trwdng My sé& gidm vao nam 2023. Chung t6i
wéc tinh FMC c6 thé dat doanh thu 6,028 ty déng (+5.7% n/n) va LNST
392 ty déng (+15.9% n/n), EPS 5,420 déng (+8.6% n/n) vao nam 2023.

DPau tw sau vao chudi gia trj trong dai han

Chung t6i ky vong Thwc phdm Sao Ta sé tang trudng kép doanh thu va
LNST lan lwot la 13% va 16% tir 2023F dén 2027F, do (1) hwéng loi tw
tang truwdng tich cuwc cla thi trweong xuét khau tém, (2) mé rong cong suét
dé tang san lwong va chéat lwgng dap trng nhu cau, va (3) bién lgi nhuan
duoc toi wu hda nhe cai thién ty 1é tw cha.

MUA v¢i gia MT la 49,100

Chung tai khuyén nghi MUA va gia MT 1a 49,100 déng dbi véi FMC, twong
&ng mrc tdng 17% do trién vong kinh doanh tich cuc, téng trwéng EPS
dn dinh, chién lwoc quan ly tét. Chung téi két hop 50:50 cla phwong phap
dinh gia DCF 5 nam va phwong phép dinh gia hé sé PE. Chang téi cho
rang nhu cau cao hon dw kién tir thi truéng MY 1a chét xuc tac tiém nang
cho xu hwéng tang, trong khi kha nang tiép can thi trwong EU gap kho
khan dan dén doanh thu thap hon va gia diu vao duy tri & mirc cao khién
bién loi nhuan gdp thap hon 1a nhirng yéu té rui ro.

2021A 2022A 2023F 2024F 2025F
Doanh thu (Ty déng) 5,199 5,702 6,028 6,791 7,727
LN hoat dong (Ty déng) 265 307 355 406 487
LN trwéc thué (Ty dong) 286 323 377 431 515
LN rong (Ty déng) 324 338 392 444 530
EBITDA (Ty ddng) 354.7 396.6 406.8 479.2 571.2
No rong (Ty ddng) (184.8) 111.2 129.3 207.5 13.3
Bién LN hoat dong (%) 5.1 5.4 5.9 6.0 6.3
ROE (%) 20.8 17.1 17.0 17.5 17.6
Suét sinh lgi cb tirc (%) 5.2 6.2 5.7 5.0 4.2
EPS (ddng, diéu chinh) 4,688 4,992 5,420 6,193 7,470
Tang/giam (% n/n) 17.5 6.5 8.6 14.3 20.6
BPS (ddng, diéu chinh) 19,079 19,079 19,079 19,079 19,079
DPS (ddng, diéu chinh) 2,000 2,000 2,000 2,000 2,001
PE () 8.2 7.7 8.0 8.5 9.5
PB () 2.0 2.0 2.0 2.0 2.0
EV/EBITDA (x) 5.0 44 43 37 31

Ghi cht: LN rong, EPS and ROE dua trén loi nhuan sau thué ctia cong ty me

VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO

Cong ty
PT chuyén sau

Thuay san
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panhgia  MUA (Duy tri)

Gia muc tieu 49,100

Loi nhuan  +21% (gém 20% cé tuc tién mat)
Théng ké

VNIndex (10/05, diém) 1,057
Gia cp (10/05, ddng) 40,600
Vén hoa (ty déng) 2,655
SLCP Iwu hanh (triéu) 65
Cao/ Thép 52 tuan (ddng) 66,230/28,589
GTGDTB 6T (ty déng) 2
Ty 1é CP tw do/ S& htru NN (%) 34.8/31.3
Cb dong lon (%)

PAN Group 37.8
C.P Vietnam 24.9

Bién déng gia cd phiéu

1T 6T 12T
Tuyét déi (%) 6.9 240 (33.4)
Tuong déi v&i VNI (%p) 76 117 (16.6)
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Doanh thu va LNST
2022 tang 11% n/n

Sén lwong xuét khau
tdm syt giam trong quy
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Bao cao co gi?

+ FMC c6 thé téng 5.8% n/n doanh thu va +16.4% n/n LNST trong 2023
« Tang cong suat va mé réng hé thdng viing nudi sé 1a dong luc dai han
+ MUA véi chién lwoc téng trwéng 6n dinh, bén virng trong dai han

. Vugt qua mua bao 2023F

1. 2022: déng lwe dén tir cac thi trwéng trong diém

N&m 2022, doanh thu thuan tang 10% n/n do gia tri xuat khdu tdm va néng san
tang lan lwot 9% n/n va 39% n/n. Cong ty tiép tuc mé réng thi trworng Nhat Ban
va My, déng gop 44% va 29% doanh thu cho FMC. Nh¢& d6, xuét khau tém tang
ca vé lwong va gia ban trung binh 1an lwot +0.6% n/n va 8% n/n.

Bién LN gdp cai thién 0.8 dpt n/n vao nam 2022 do ching téi wéce tinh gia ban
trung binh clia cac sa&n phdm tém cao hon chi phi nguyén liéu dau vao (+1%
dpt n/n). Tuy nhién, chi phi ban hang & quan ly/doanh thu ciing tdng nhe 0.8
dpt n/n. Do d6, bién LN ndm 2022 & muc 5.6% (twong dwong n/n), dan dén
LNST dat 319.5 ty déng (+11% n/n).

Hinh 1. Két qua kinh doanh ciia FMC ting dan qua cic ndm
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Ngudn: D@ liéu cong ty, Korea Investment & Securities

Mac du KQKD nam 2022 c6 mirc tang trwdng kha quan nhwng quy 4/22 chirng
kién doanh thu gidm 16% n/n va 31% g/q. Chang téi wéc tinh lam phat c6 thé
tac dong tiéu cwe dén sire tiéu thu cda thi trweng, trong khi hang tén kho tai cac
thi trwdng tiéu thu & murc cao. Nhu cau sut gidm trong ky nghi I& da lam gidm
san lwong xuét khau cac san pham tém ctia FMC trong nhirng thang cudi nam,
-21% n/n va -38% q/q trong 4Q22. Mac du gia ban trung binh tang cao nhwng
chi phi nguyén liéu dau vao ciing tang do diéu kién nudi tréng khoéng thuan loi,
lam gidm bién LN gop xudng 12.8% (-1.2 dpt n/n va +1.9 dpt q/q). Cong ty da
cong bd 81.3 ty dong LNST trong 4Q22, -26.3% n/n va +1.9% q/q.



Hinh 2. San lwgng tém va gia ban trung binh ting giap

thiic ddy doanh thu FMC trong nim 2022 Hinh 3. Gia ban trung binh cia FMC theo qui
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2. Doanh nghiép virng vang dén bao nam 2023

Ma&c du trién vong thi trwéng tdm ndm 2023 am dam, nhwng chung téi tin rang
Thwe phdm Sao Ta c6 thé duy tri tdng trwdng kha quan. Viéc xuat khdu sang
cac thj trvdng chién lwgc va mé rong céng suét co thé gitp san lwong xuét
khau tém tang 15% n/n va bu dap mlrc giam gia ban trung binh -3.5% n/n vao
nam 2023, giup doanh thu tém tang 5.4% n/n. Mac du gia ban trung binh nam
2023 gidm, ching téi wée tinh rang bién LN c6 thé tang nhe 0.6 dpt n/n 1én 6.5%
do bién LN gdp cai thién khi chi phi nguyén liéu diu vao gidm va ty 1& tw chd
tang.

Chung t6i wéc tinh doanh thu cé thé tang nhe 5.7% n/n 1én 6,028 ty déng chu
yéu dwa trén mrc tang lan lwot 1a 5.4% n/n va 9.7% n/n 1én 5,793 ty dong va
234.7 ty ddng clia tdbm va néng san. Chung t6i ky vong FMC sé& (1) tiép tuc mé&
rong thi trwéng Nhat Ban va (2) gianh thém thi phan tai thj trwéng EU. Trong
khi @6, xuét khau sang thi trwng My sé giam nhe 7.5% n/n.

2.1. Tiép tuc mé réng thj tredng Nhat Ban

T ndm 2021-2022, FMC tap trung xuét khau dan sang Nhat Ban dé bu dap
murc ting trwdng am tai cac thi trwong EU va tan dung wu thé cia ho vé cac
san pham tém gia tri gia tdng v&i gia ban cao hon, chi phi logistic thdp hon so
V@i cac thi trwdng khac. Nhw vay, FMC tang dan 23% n/n vao ndm 2021 va 27%
n/n gia tri xuat khdu vao nam 2022. Do chung téi gid dinh rang strc tiéu thy tém
ctia Nhat Ban c6 thé kha quan (chi tiét trong bao céo Béo cdo thly sén chuyén
sau 2023), va xuéat khau tém ctia FMC sang thi truéng nay dong gop 34% vao
tdng doanh thu ndm 2022, vi vay chung tdi ky vong FMC c6 thé tang gia tri xuét
khau sang thi trwrng Nhat Ban trong ndm 2023 thém 23.5% n/n.

2.2. Gianh thém thj phan cla thi trwérng EU va Anh

Ké tir khi EVFTA c¢6 hiéu lwc, FMC da nham dén thi trwérng EU (va Anh) [a mot
trong nhitng thi trwéng hang dau do dwoc hwédng loi rat Ion tir wu dai thué tiv
EVFTA va UKFTA. Tuy nhién, mc tiéu thu thAp va chi phi logistic I&n khién
FMC gidm hoat ddng xuét khau sang thi trwerng EU trong bdi cadnh dich COVID-
19. T ndm 2020 dén 2021, ty trong déng gép clia doanh thu xuét khdu FMC
vao thj treong EU thu hep tir 28% xudng 22%.
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Hinh 4. Uéc tinh gia ban tém cia FMC tai cac thi truang

Chung tdi ky vong FMC sé cé sw chuan bi tét dé quay tré lai thi trwdng nay vao
nam 2023 khi FMC hoan thanh nha may Thdy san Sao Ta v&i cong suét 15,000
tan (so vé&i tbng cong suét 33,000 tAn cha nam 2022) vao thang 1/2023. Nha
may nay dwoc dau tw dé san xuat dau ra dap (rng tiéu chuan EU, san pham
chét lwong cao theo ké& hoach 2019-2020.

Do d06, ching t6i dw bao rdng FMC c6 thé dat dwoc tbc do tang trwdng nhe (1)
nang lwc sdn cé dé san xuét dau ra c6 chéat lwong va dap (ng yéu cau cla thi
trwong EU (2) gidm dan phi hau can va (3) loi ich cha thué suét wu dai cla
EVFTA. Tuy nhién, v&i gia dinh xuét khdu nganh tém sang thi trwéng EU cham
lai vao nam 2023, chung téi wée tinh FMC chi téang ty trong déng gop tr 22%
lén 24% tdng doanh thu ctia FMC vao n&dm 2023, +23.6% n/n gia tri xuat khau
sang thi trwd'ng nay.

2.3. Xuét khau sang thj tredng My sé gidm nhe 7.5% n/n

Chung t6i cho réng lam phat cao va tdn kho déi dao clia cac nha nhap khau sé
lam gidm xuét khdu tém sang thi treérng My trong ndm 2023, do vay chdng toi
wéc tinh gid tri xuat khau ctia FMC sang thi trwéng nay cé thé gidm 7.5% n/n.

Bang 1. Co cau doanh thu hang nim

2020 2021 2022 2023F
San phém tém

San lwong (kg) 17,240,950 17,941,430 18,054,110 20,762,507
Gi4 ban trung binh (USD/kg) 10.5 1.2 12.1 1.6
Doanh thu (ty ddng) 4,230 5,048 5,494 5,793
Néng san

San luong (kg) 1,200,790 1,592,210 1,801,810 1,981,991
Gia ban trung binh (USD/kg) 4.1 3.8 4.7 4.9
Doanh thu (ty déng) 115 151 214 235
Téng doanh thu (ty déng) 4,415 5,199 5,702 6,028

Ngudn: Korea Investment & Securities

Hinh 5. Uéc tinh co cau san lugng xuat khiu theo thi
trudng nam 2022
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Nguén: Tendata, Korea Investment & Securities wéc tinh
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Hinh 6. San lwgng FMC va gia ban giam dan trong 4Q22

Chung toi gia dinh rang gia ban trung binh cé thé gidm 3.5% n/n xubng 4.5%
n/n do nhu cdu thap hon va canh tranh cao. Trong khi thirc &n nudi tdm (chiém
75% gia thanh tém nudi) c6 thé ha nhiét nhe vao ndm 2023, khién gia dau vao
tom nubi giam 2% dén 3% n/n. Tuy nhién, chung téi ky vong bién lgi nhuan gdp
sé& &n dinh & m&c 11.3% vao ndm 2023, nhd cai thién ty 1& tw chd. Theo ban
Ianh dao, FMC c6 ké hoach ting tha nudi tat ca 240 ao nudi méi tlr quy 2 ndm
2023, nang tdng sd ao nudi tdm Ién 600 ao nudi nhdm cai thién ty & tdm nudi
tw cung tw cip tlr 20% lén 30%. Trong khi d6, ching t6i wéc tinh chi phi
QLBH/doanh thu thap hon (-0.2 dpt n/n) do chi phi logistic gidm va chi phi lai
vay giam sé giup bién Ig nhuan tang 0.6 dpt n/n 1én 6.5% vao nam 2023. Do
do, chung téi wéce tinh réng Thwe pham Sao Ta c6 thé dat 392 ty ddng LNST
(+15.9% n/n).

Hinh 7. Gia tdm nudi nim 2022 duy tri é mirc cao

(‘000 tan) San lugng xudt khau (T) (USD/kg) (VND/kg) Gi4 tdm nudi dau vao
7 r ——Gia ban trung binh (P) 1 13 150000 Trung binh gia tdm nudi theo ndm
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Ngudn: Company Data, Korea Investment & Securities wéc tinh Ngudn: Undercurrent, Data Korea Investment & Securities wéc tinh
Bang 2. Trién vong KQKD 2022F-2023F (ty dng,%, dpt)
2022F 2023F Chénh Ghi chu
léch
Chung t6i du bao 1) nhu cau gidm tai nhiéu thj truong va 2) gia dau vao giam nhe c6
thé kéo gia ban xudng 11.6 USD/kg (-3.6% n/n). Trong khi d6, FMC tap trung xuét
Doanh thu 5,702 6,028 57 Khdutai cac thi treong Nhat Ban, Han Quéc va EU 6 thé nang san lugng xuét khau
1én 20,960 tan (+16.1% n/n).
Lgi nhuan gép 628 678 7.9
Bién LN gép 11.0 1.2 0.2 Ch’ung tOJ woc tlnp m& rong d}llen ltjch nudi trlong I?m t?ng ty 1é tw cha, gitp on dinh chi
phi nguyén liéu dau vao dé cai thién bién lgi nhuan gop.
Chi phi QLBH (321) (323) 0.6
LN hoat dong 307 355 15.6
Bién LNHD 5.4 5.9 0.5
Doanh thu tai chinh 91 80 (12.8)
Chi phi tai chinh (74) (41) (44.7)
LN khac (0.5) (0.5) 0.0
LN trwéc thué 323 377 16.5
Thué TNDN 9) (10) 1.2
LN sau thué 338 392 15.9
Bién LN 59 6.5 0.6 Bién lgi nhuan gop tang va chi phi ban hang & quén ly/doanh thu gidam da nang bién

LNHD +0.5 dpt n/n, téng bién LN 0.6 dpt vao ndm 2023
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Il. Dau tu sau vao chuoi gia tri trong dai
han

Chung t6i ky vong Thwc phdm Sao Ta sé dét téing trwdng kép vé doanh thu va
LNST Ian lwot la 13% va 16% trong giai doan 2023F-2027F, nhé (1) huwéng loi
tr trién vong téng trwdng tich cwe cla nganh tdm xuét khau trong dai han, (2)
m& rdng cdng suat dé dap ng nhu cau vé san luvong va chét lwgng, va (3) toi
wu héa lgi nhuan nhé cai thién ty 1€ ty cha.

1. Cai thién ty |é tw cha dé cai thién bién LN gép

Thwe phdm Sao Ta dau tw manh vao viing nuéi trong nhivng ndm gan day. Nam
2021, FMC dat 270ha dién tich nu6i, thu hoach 7.1 nghin tan tom nguyén liéu.
Nam 2022, FMC tang thém 52ha dién tich nudi cda cong ty con Khang An Ién
tbng dién tich nudi 322ha, chung t6i wéc tinh sé& thu hoach 8.9 nghin tan tém
nguyén liéu (+25% n/n). Dy kién, FMC sé& m& rong thém 203ha dién tich nudi
clia cdng ty con Vinh Thuan, nang téng dién tich nudi 1én 525ha trong nira cubi
nam 2023 (600 ao). Trong 3 nam t&i, FMC ky vong sé€ mé& réng thém dién tich
nuéi trong.

Nhw chung t6i da dé cap trong Béo céo thiy san chuyén sau (2023), cac yéu
t& bén ngoai cé thé khién gia tém nguyén liéu bién dong manh (chiém 70% -
80% chi phi dau vao) va san lwong thu hoach tém khéng 6n dinh. N6 cé thé
bién déng san luwgng gia céng trong thdi gian ngén, cé kha nang lam tang gia
tdm dau vao. Nhw vay, dé én dinh san lwong va gia tém dau vao nham cai thién
bién loi nhuan gdp, FMC céan ting ty 1& tw cha.

Theo lanh dao, dé nang cao ty lé tw chi, FMC khéng chi m& rong dién tich nudi
ma con dau tw quy trinh, k§ thuat nudi nham nang ty 1& séng Ién 85% (cao hon
S0 V6i thi trwéng hién 1a 45%). Chung t6i cho rdng FMC c6 thé tw cung cép
12,000 tan tdm v&i cac ké hoach nudi hién tai va ty 1& tw cung tw clp cé thé cai
thién tlr khoang 25% lén 30% vao nam 2023. Dén nam 2025, cbng ty dw kién
sé tang ty 1é ty tdc 1én 40%. Theo do, ching téi dy bao bién nhuan gdp cé thé
cdi thién tir 11% - 11.7% trong giai doan 2022-2025.

Hinh 8. FMC Ién ké hoach ting ty Ié tu chi Ién 40% vao nam 2025
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Ngudn: Céng ty, Korea Investment & Securities wéc tinh



2. M& rdng cong suét ché bién dé day manh doanh sé

Nam 2021, wéc tinh cong suat ciia 4 nha may la 27,000 tAn/ndm. Nam 2022,
FMC bd sung cong suét 5,000 tAdn/ndm véi nha may Tam An thudc Cong ty con
Khang An Food. Nha may Tam An ché bién cac san pham ti rau cd. Bén canh
d6, FMC manh tay dau tw 245 ty ddng vao nha may Thay san Sao Ta cong suét
15,000 tAn san pham tém giai doan 2020-2022. Nha may nay bat dau di vao
hoat ddng tir ndm 2023 véi ké hoach ché bién tém cung cap cho thj trwéng EU.

Chung t6i ky vong FMC c6 thé tbi wu héa cong suét trong nam 2027 véi 45,000
tdn san phadm/nam. Chuang tdi cho rang viéc mé rong cong suat sé mé ra co
hdi cho FMC tich cwc mé rong thi trwong véi da dang san phdm, déc biét 1a
cac san pham chét lwong cao.

Hinh 9. FMC diu tu manh vao quy trinh ché bién va san xuat

(tédn/nam)
60,000 r

Cong suat toi da —e@— Cong suat s dung
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20,000

10,000 F
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Source: Cong ty, Korea Investment & Securities wéc tinh

Bang 3. Trién vong KQKD 2022F-2025F (ty dng,%, dpt)
2022F 2025F Eif]”h Ghi cha
Doanh thu 5,702 7,727 35.5
Loi nhuan gop 628 901 43.4
Chi phi QLBH (321) (414) 29.0
LN hoat dong 307 487 58.6
Bién LNHD 54 6.3 0.9
Doanh thu tai chinh 91 102 11.8
Chi phi tai chinh (74) (53) (29.1)
LN khac (0.5) (0.5) 0.0
LN tréc thué 323 515 59.4
Thué TNDN 9) (18) 102.8
LN sau thué 338 513 51.7
Bién LN 5.9 6.6 0.7
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lil. Pinh gia va rui ro

1. MUA vé&i gia MT 49,100

Chung téi khuyén nghi MUA va gia MT 1a 49,100 déng dbi véi FMC, twong (rng
murc tdng 17%. Ching t6i két hop 50:50 ctia phwong phap dinh gia DCF 5 nam
(beta 1.01, lgi suét phi rdi ro la 5.5% va phan bu rdi ro thi truéng la 8%) va
phwong phap dinh gia hé sé PE & mirc 9x 2023F. Chung t6i tin ring FMC x(rng
dang dugc giao dich véi mre gia 49,100 do trién vong kinh doanh tich cuec,
téng trwdng EPS 6n dinh, chién lwoc quan ly tét.

Mat khac, (1) nhu cdu manh hon dy kién tir cac thi trwdng trong diém bat chép
anh hwéng cta lam phat hay nén kinh té toan ciu am dam va (2) gia ban trung
binh giam cham hon sé 1a chét xuc tac tiém nang cho chung téi. Tuy nhién,
chuing t6i cho rang kha nang tiép can thi trwérng EU va Nhat Ban dan dén san
lwong xuét khdu giam va gia dau vao duy tri & mc cao khién bién lgi nhuan
gop thap hon la yéu tb rai ro.

Bang 4. Pinh gia

Khoan muc Gia Ty trong Gia tri theo ty trong
Gia/EPS 50,139 50% 25,070
DCF 48,000 50% 24,000
Gia muc tiéu FMC 49,100

Bang 5. Phuong phap hé sé PE

Khoan muc FY23F FY24F TB.23F- 24F
EPS (VND) 5,420 6,193 5,420
Trung vi nganh khu vec  (x) 6.8 6.2 6.5
Phan bu (%) 16.2 40.1 27.3
Muc tiéu (x) 9.0 9.5 9.3
Gia muc tiéu theo PE (VND) 50,139
Bang 6. Tém tat dong tién (1§ abng)
2022 2023F 2024F 2025F 2026F

EBITDA 407 479 571 657 755
EBIT 355 406 487 559 643
Thué (%) 26 35 35 35 35
EBIAT (NOPAT) 345 391 469 540 621
Thém: Kh&u hao 52 74 85 97 112
Giam: T&ng vén lwu dong 53 151 117 154 189
Giam: Capex 266 300 156 177 202
Dong tién tw do cho DN 79 14 281 306 341
g,i\a'l t(:; r';‘iéfe'r:\)tai ctia Dong tién tw do 13 223 216 214
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Bang 7. Phuong phap DCF

Chi phi VCSH

Beta (x)

Lai suét phi rdi ro (%)
Phan bu rdi ro VCSH (%)

Chi phi VCSH (%)

Khoan muc

Chi phi WACC
Chi phi st dung vén vay (%)
Hé sb no trén vén vay muc tiéu (%)

Thué suét (%)
WACC (%)

Gia tri Ghi chu
Tbc d6 tang trwdng dai han &

Gié tri hién tai cGia Gia tri cudi cung (PV of

101 Terminal Value) 744 mac 4%
5.50 Tong gia tri hién tai t hdkd (Total PV of
’ Operations) 3,251
8.00 Ng vay 1M
13.59 Gia tri VCSH 3139
SL cb phiéu lwu hanh, triéu 0
5.35 Gia tri VCSH trén c6 phiéu 48,000
5.21 Chénh léch gia 14%
2.63
12.34

Bang 8. Bang phan tich dé nhay

Tang trwéng dai han

48,000 3.0% 3.5% 4.0% 4.5% 5.0%
7.0% 37,800 39,200 40,800 42,500 44,400
6.5% 39,700 41,200 43,000 44,900 47,000
:;gii rsﬂuié:'g 6.0% 41,700 43,400 45,400 47,500 50,000
5.5% 43,900 45,800 48,000 50,500 53,200
5.0% 46,300 48,500 51,000 53,700 56,900
4.5% 49,000 51,500 54,300 57,400 61,100
Hinh 10. PE Band
(d6ng) 2x 4x 6x 9x 11x Adj. Price_Weekly
80,000 r
70,000 11x
60,000
50,000
40,000
30,000
20,000
10,000

01/11 01/12 01/13 01/14 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22

Ngudn: Korea Investment & Securities
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Hinh 11. Gia tdm nudi nam 2022 duy tri 6 mirc cao

2. Ruiro
Lam phat tang cao tai cac thj trwong trong diém. Ching toi cho réng lam
phat tdng cao 1am gidm chi tiéu ctia ngudi tiéu dung bao gébm cac san pham
thay hai san, ddc biét 1a cac san pham tém cé mlc gia cao hon hau hét san
phdm ca khac. Do d6, nhu ciu xuat khdu tdm co6 thé thap hon ky vong cla
chuang téi.

Van dé thué chéng ban pha gia vao thi trwng My. Cho du Viét Nam ciing
nhuw FMC dang ap thué chéng ban pha gia 0% dbi v&i san pham tém tir DOC
dé xuét khau sang thi trwéong My, DOC sé duy tri 1énh ra soat cac hoat dong
nhap khéu c6 thé dan dén ban pha gia vao thi tredng My tir cac nha cung cép
Viét Nam, An Do, Thai Lan va Indonesia. Nhw vay, cac doanh nghiép xuéat khau
tém Viét Nam cé nguy co tiém an bj ap thué chéng ban pha gia va nhu cau
gidm do gia nhap khau cao hon clia cac nha nhap khau Hoa Ky trong khi ho
dang la mét trong nhirng khach hang I&n nhét ctia nganh tém, trong d6 cé6 FMC.

EPS pha lodng. T» ndm 2014-2017, hoat déng ctia FMC chi yéu dwa vao no
ngan han nén hé sb D/E (ty 1& no trén vdn chi s& hivu) & mirc cao 3.5x — 1.9x.
Tuy nhién, trong nd&m 2019, FMC d& huy déng vén chi sé& hiru dé dau tw va
hoat déng, cu thé Ia trong ndm 2021-2022 cho hoat d6ng COVID-19 va hoat
dong dau tw mé rong. Vén chi sé& hiru tdng manh vwot mirc tdng clia LNST
khién EPS gidm nhe trong nam 2020. Do d, rdi ro tiém 4n ctia viéc pha lodng
EPS néu FMC c6 thé tadng manh vén chi s& hiru trong twong lai.

Hinh 12. FMC giam hé sé D/E qua cac nam

LNST (T)

(Ty dong) Vén chi s6 hitu (T) (VND) ; 5(X—) ——— T 1& ng trén vén chii s6 hitu (D/E)
2,500 —@—EPS (P) 7 6,000 ' —— Ty 18 truyén (Net gearing)
3 |-
2,000 - 1 500 25 L
4 4,000 5 L
1,500
4 3,000 15
1,000 1
4 2,000
0.5
500 i
1,000 0
0 L L L L L L L L 0 _0.5 L

2014 2015 2016 2017 2018 2019 2020 2021 2022

2014 2015 2016 2017 2018 2019 2020 2021 2022

Ngudn: Undercurrent Data, Korea Investment & Securities
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Phu luc

Top 3 doanh nghiép xuat khau tém I&n nhat

Thwe phdm Sao Ta hay con goi la Fimex (FMC) 1a mét trong top 3 doanh nghiép
xuét khau tébm I&n nhat nganh thdy san Viét Nam. FMC chiém khoang 5% gia
tri xuat khau tdm vao ndm 2022, sau cong ty niém yét Minh Phu (MPC) & muc
15% va cong ty chwa niém yét Stamimex & mic 8%.

Pau tw vao ha tang dé ting I nhuan

Nam 2022, dién tich nudi tdm ctia FMC 1a 420 ha, dat ty |& tw chi 20% va cong suét ché
bién tém 33.000 tAn/ndm cla 3 nha may. Nang ty |é tw chd 1a mét trong nhirng dong luc
chinh va 1a lgi thé canh tranh cGa FMC, vi ngay c& MPC (don vi xuat khdu tém hang
dau) cong bé ty 1& ty chd & mirc 1a 10%.

Hinh 13. FMC ditng top 3 doanh nghiép xuit khiu tém Hinh 14. FMC dau tw manh vao chudi gia tri
. . Dién tich (ha)
(%) Hé thong nuéi trong
25 - =2018 =2019 2020 2021 m™2022E 2022 2023F
—————
( \ Viing nudi Tana farm 270 270
1
20 1' 1 Vung nudi Khang An Foods 52 52
1
: 1 Vung nudi Vinh Thuan 203
1 X
15 ! Téng 322 525
1
1
1 ! . Céng suét (tAn/ndm)
10 : Nha may ché bién
: | 2022 2023F
5 4I : Nha may thay san Nam An 15,000 15,000
J , . I | Nha may thiy san Tin An 3,000 3,000
0 , - ‘ ‘ - Thuc pham Khang An 15,000 15,000
Fimex MPC CMX Stamimex Taika
Seafood Nha may thiy san Sao Ta 15,000
Corp Téng 33,000 48,000
Ngudn: Tendata, Korea Investment & Securities wéc tinh Ngudn: Céng ty, Korea Investment & Securities

Figure 15. FMC exploited the shrimp value add chain to stable margin

o Ty chi 25% tom
Nugi trong o

Ché bién tai San phdm

Thu mua nguyén lié Ché bign tai ] .
L o Néng san
néng san nh& may J

NGi dia 2%

Ngudn: Korea Investment & Securities

Tém gié tri gia ting la san pham cha luwc

FMC xuét khdusan pham tém dsong gép 96% trong co' cdu doanh thu, bao gdm
Nobashi, tdm ludc, tdm sdng va cac san pham tém tdm bot. Gia ban trung binh
cao va bién lgi nhuan rong la loi thé ctia tdm chat lwong va gi tri gia tdng cao,
l& san pham chi lwc ctia FMC, chiém 80% gia tri xuat khau tém, trong khi san
ph&m tém séng chiém 20%.
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Hinh 16. Tém la san pham chua luc

Tap trung vao thi trwéng My va Nhat Ban

V6i loi thé gia tri gia tdng san pham tdm, FMC tap trung khai thac tiéu thu thi
trwdng Nhat Ban va My. Nam 2018-2022, ting trwdng kép cuia gia tri xuat khau
tém sang Nhat Ban ting lan lwot 29% va 36%. Trong khi xuét khau sang EU
(bao gébm c& Anh) gidam manh trong ndm 2020-2021, chd yéu do nhu cau giam,
chi phi logistic cao trong bdi canh dich Covid-19 va dwoc cai thién trong ndm
2022.

Hinh 17. Nhat Ban la thi trudng 16n nhat, chiém 34% thi
phién gia tri xuat khiu caa FMC trong nim 2022

(Ty déng)

6,000

5,000 r

4,000

3,000

2,000

1,000

0

L 3,683 3,557

123 153

5,048
|115 ‘151 ‘214
27%

Nong san

5,494

2018 2019

2020 2021 2022

Ngudn: Cong ty, Korea Investment & Securities

Ngudn: Undercurrent Data, Korea Investment & Securities
Tra cé tlec tién mat déu dan hang nam
FMC da duy tri viéc chi trd cb tirc bang tién mat déu dan dwa trén dong tién
hoat ddng khéo manh va ROE dwong. Tt 2017-2022, ty |& chi trd cb tirc khodng
80% - 29,7%. N&m 2022, FMC tra cb tirc tién mét ty 1& 20%, twong dwong 2.000
ddng/cd phiéu.

Hinh 18. FMC chia c8 tirc tién mat qua cac nam

(Ty déng) . a e (%)
350 - LNST (T) = C6 tic (T) —@— Ty I€ chi tra cd tic (P) 60
300 1 50
2 L
>0 4 40
200

4 30
150 r
100 - 12
gl N I I I,
0 0

2017 2018 2019 2020 2021 2022E

Ngudn: Korea Investment & Securities

Sw hién dién cta cé déng chién lwoc

PAN Group (PAN: HoSE) la céng ty cb phan dau tw trong linh ve néng nghiép
va thwe phdm, céng ty me clia FMC, kiém soat 50,1% cb phan ctia FMC, bao
gdm 37,75% cb phan tryc tiép va 12,4% cb phan gian tiép théng qua ABT, cong
ty con ctda PAN (s& hiru 76,5% PAN).

C.P Viét Nam: Cong ty con cta Tap doan C.P, cong ty tw nhan Ién nhéat Thai
Lan vé néng nghiép va thuc phdm. C.P Viét Nam s& hivu 24,9% cb phan FMC.
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Bang cin d6i ké toan 1y adng K&t quad kinh doanh (Ty dbng)
Cubi T12 nam tai chinh 2021A 2022F 2023F 2024F 2025F Cuéi T12 nam tai chinh 2021A 2022F 2023F 2024F 2025F
Tai san ngén han 2,042 1,766 1,765 1,879 2,316 Doanh thu 5,199 5,702 6,028 6,791 7,727
Tién va twong dwong tién 794 596 531 491 740 )
Phai thu 307 240 254 286 325 Gia vén hang ban (4,670) (5,074) (5,350) (6,021) (6,827)
Hang tdn kho 941 929 980 1,103 1,250 Loi nhuén gop 529 628 678 769 901
Tai san dai han 451 864 1,078 1,304 1,375 Chi phi ban hang & QLDN (264) (321) (323) (364) (414)
Tai s&n cb dinh 450 862 1,076 1,302 1,374 LN hoat déng 265 307 355 406 487
DAu tw tai chinh 1 2 2 2 1 LN hoat déng (diéu chinh) 265 307 355 406 487
Khac 207 359 39 359 359 Doanh thu tai chinh 54 91 80 90 102
Téng tai san 2,700 2,988 3,201 3,542 4,050 Thu nhap 14 18 20 23 27 0
Nguoi mua tra trede 0 0 0 0 1 chiphitai chinh (33) (74  (41) (46)  (53)
Doanh thu chwa thyc hién 198 255 263 259 318 .
. . Chi phi 1&i vay 14) a7) (16) (18) (20)
Phai trd nguoi ban 98 63 66 75 85
Khéc 12 40 40 68 og LNkhac © © ®© 0 ©
No ngén han va TP dén han 415 515 481 533 605 L&i (18) tir LD&LK 0 0 0 0 0
No'va TP dai han 6 0 0 0 0 Nyuscthué 286 323 377 431 515
Tong no va phai trd 723 874 851 935 1,107 )
Thué TNDN %) ©)] (10) (15  (18)
VCSH 1,782 1,922 2,171 2,442 2795
Vén didu 18 1,248 1,248 1,248 1,248 1,248 LN sau thué 324 338 392 444 530
Thang dw 594 594 594 594 594 LN sau thué (digu chinh) 324 338 392 444 530
Quy khac 0 0 0 0 1 LN rong cho cong ty me 304 326 379 430 513
LN gitr lai 534 675 924 1,194 1,547
Loi ich cé dong thidu sé 195 192 179 165 149  Khoanmuyc dac bigt 0 0 0 0 0
Téng VCSH 1,977 2,115 2,351 2,607 2,943 EBITDA 355 397 407 479 571
Bang luu chuyén tién té (1y @éng) ~ Chi s& tai chinh
Cudi T12 nam tai chinh 2021A 2022F 2023F 2024F 2025F Cudi T12 nam tai chinh  2021A  2022F 2023F 2024F 2025F
. Di liéu trén mdi cp
Dong tién hoat dong 178 352 366 352 481 (ddng, didu chinh)
EPS 4688 4,992 5420 6,193 7,470
LN rong 304 326 379 430 513 BPS 19,079 19,079 19,079 19,079 19,079
DPS 2,000 2,000 2,000 2,000 20000
Khéu hao va khau triv 90 90 52 74 85 Tang trudng (%)
Doanh thu 17.8 9.7 5.7 12.7 13.8
Tang vén lwu dong rong (215)  (64) (66) (151) (117) LN hoat déng 17.5 15.8 15.6 14.4 19.9
LN rong 43.9 4.4 15.9 13.3 19.2
Dong tién dau tw (233) (483) (266) (300) (156) EPS 17.5 6.5 86 143 206
EBITDA 15.7 11.8 2.6 17.8 19.2
Tai san cé dinh (277) (515) (266) (300) (156) Kha nang sinh loi (%)
) Bién LN hoat déng 5.1 5.4 5.9 6.0 6.3
Tang dau tw tai chinh 45 32 0 0 0 Bién LN rong 6.2 59 6.5 6.5 6.9
] Bién EBITDA 6.8 7.0 6.7 7.1 7.4
Dong tién tai chinh 555  (37) (165) (79)  (59) ROA 1.3 10.9 11.9 121 12.7
) ROE 20.8 17.1 17.0 17.5 17.6
Tang von chd 682 (0 0 0 0 suétsinh loi cb tac 52 6.2 5.7 5.0 42
Ty I& chi tra cb tic 31.9 29.7 345 30.4 25.5
Téng no (29) 61  (34) 52 72 Pon bay
R No rong (Ty dong) (184.8) 1112 1293 2075 13.3
Chitré 6 tire ©8) (0 (181) (A3 (81) N5 rong/VCSH (%) 152 (10.4) 5.8 6.0 85
Dong tién khac 0 0 0 0 0 omnh 912 (9
PE 8.2 7.7 8.0 8.5 9.5
L PB 2.0 2.0 2.0 2.0 2.0
Tang tien mat 501 (167) (65) (27) 266
EV/EBITDA 5.0 4.4 4.3 3.7 3.1
I
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Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam v&i ¢b phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
* MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.

o Nam giti: Téng lgi nhuan ky vong tir -5% dén 15%.

e Ban: Téng lgi nhuan ky vong 1a -5% hodc thap hon.

e CTCP Chirng khoan KIS Viét Nam khong cung cép gia muc tiéu véi cd phiéu khuyén nghi N&m git hoac Ban.

Nguyén tic danh gia cia CTCP Chirng khoan KIS Viét Nam véi nganh trong 12 thang téi

e Nang ty trong: Khuyén nghi téing ty trong clia nganh trong danh muc so véi ty trong dwa trén vén hoéa ctia nganh trong VNIndex.
o Trung lap: Khuyén nghj gitr ty trong clia nganh trong danh muc bang veéi ty trong dya trén vén hoéa clia nganh trong VNIndex.

e Giam ty trong: Khuyén nghj giam ty trong clia nganh trong danh muc so v&i ty trong dwa trén vén hoa clia nganh trong VNIndex.

Xac nhan cua chuyén vién phan tich

Chung t6i, chuyén vién phan tich thwe hién bao céo nay, xac nhan ring bao cao phan anh chinh xac quan diém ca nhan cla chiing téi v& cong ty dwoc phan tich
trong bao c&o. Chuing t6i cling xac nhan rang chung téi da, dang va sé khéng nhan duoc céac khoan loi ich ca nhan néo, lién quan dén khuyén nghi va quan diém
trong bao céo, mdt cach truc tiép hoac gian tiép.

Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao cao sau ngay cudi thang lién trudc it hon
10 ngay), CTCP Chting khoan KIS Viét Nam ho&c céc bén lién quan khong ndm gitk 1% hodc nhigu hon cb phan clia cong ty duoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, CTCP Chirng khoan KIS Viét Nam va cac bén lién quan tai thoi diém phat hanh bao céo.

CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khong quan Iy hodc déng quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich
trong bao céo trong vong 12 thang qua.

CTCP Chirng khoan KIS Viét Nam hoac cac bén lién quan khong nhan dwgc khoan Igi ich nao tir dich vu ngan hang dau tw tr cong ty dwgc phan tich trong bao
cdo trong 12 thang qua; CTCP Chirng khoan KIS Viét Nam hodc cac bén lién quan khdng ky vong hodc tim kiém cac khoan lgi ich nao tir dich vu ngan hang dau
tw tr cong ty dwoc phan tich trong bao cao trong ba thang téi.

CTCP Chtng khoan KIS Viét Nam hoac ca bén lién quan khdng tao 1ap thi trwéng cho ¢b phiéu clia cong ty dwoc phan tich trong bao cdo tai thoi diém phat hanh
béo céo.

CTCP Chtng khoan KIS Viét Nam khéng ndm hon 1% cb phan clia céng ty dwoc phan tich trong bao céo tai ngay 17/04/2023.

CTCP Chtng khoan KIS Viét Nam da khong cung cép trwéc bao cdo nady cho cac bén thir ba khac.

Ca chuyén vién phan tich thuwc hién bao cao nay va ngudi lién quan khong s& hivu cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 17/04/2023.
CTCP Chung khoan KIS Viét Nam da phat hanh ching quyén cé dam bam véi cb phiéu Thuc phdm Sao Ta (FMC) va hién la céng ty tao Iap thi trudng.

Nguwoi thwe hién: Phong phan tich



Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chi*ng khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich caa CTCP
Chirng khoan KIS Viét Nam, cong ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nwéc Viet Nam. Chuyen vién phan tich, nguoi
thure hién va phat hanh bao cao phan tich nay va cac tai liéu marketing, dwoc cap chirng chi hanh nghe va dwoc quan ly bai UBCKNN Viét
Nam. Bao cé&o nay khéng dwoc sao chup, nhan ban hoéc xuét ban (toan bd hoac tivng phan) hoic tiét 16 cho bat ky ngwdi nao khac ma khéng
dwoc sy chap thuan bang van ban ctia CTCP Chirng khoan KIS Viét Nam.

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong dwoc dién giai nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét cv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dua ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dya vao danh gla ca nhan hoic tw van ctia chuyén gia tw van tai chinh ddc lap cia minh va tly theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tivng hoan canh. CTCP Chirng khoan KIS Viét Nam khong d@m bao nha dau tw
sé dat dwoc loi nhuén hodc dworc chia sé lgi nhuén tir cac khoan dAu tw. CTCP Chirng khoan KIS Viét Nam, hodc cac bén lién quan, va cac
nhan sw cap cao, giam déc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hodc ton thét lién quan dén viéc siv dung toan bo
hodc mét phan bao céo nay. Théng tin va nhan dinh c6 thé thay dbi bat ct luc nao ma khéng can béo trwdc va cé thé khac hodc nguoc voi
quan diém dwoc thé hién trong cac mang kinh doanh khac ctia CTCP Chirng khoan KIS Viét Nam. Quyet dinh d4u tw cudi cung phai dwa trén
cac danh gia ca nhan ctia khach hang, va bao cao phan tich nay va cac tai liéu marketing khong thé dwoc st dung nhw 1a chivng ctr cho cac
tranh chép phap Iy lién quan dén cac quyét dinh dau tu.

Ban quyén © 2023 ctia CTCP Chirng khoan KIS Viét Nam. Bao céo nay khong dwoc sao chup nhan ban hoic xuét ban (toan bo hoac tirng
phan) hoac tiét 16 cho bat ky ngwdi nao khac ma khong duoc sw chap thuan bang van ban clia CTCP Chirng khoan KIS Viét Nam.
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Tang 3, Toa nha TNR,

180-192 Nguyé&n Céng Tré, Quan 1, TP.HCM.
DT: (+84 28) 3914 8585

Fax: (+84 28) 3821 6899

PGD Pham Ngoc Thach
LAu 03, 62A Pham Ngoc Thach,
Quan 3, Tp. H6 Chi Minh
Dién thoai: (+84 28) 7108 1188
Fax: (+84 28) 3820 9229

Chi nhanh Ha Nbi

L4u 06, Téa nha CTM,

299 CAu Gidy, Quan CAu Gidy, Ha Nai
Dién thoai: (+84 24) 3974 4448

Fax : (+84 24) 3974 4501

PGD Ba Triéu

L4u 06, 74 Ba Triéu, P. Hang Bai,
Quan Hoan Kiém, Ha Noi

Dién thoai: (+84 24) 7106 3555
Fax: (+84 24) 3632 0809

PGD Lang Ha

P.504A, L&u 05, Toa nha TBL,

22 Lang Ha, Quan Déng Pa, Ha Noi
Dién thoai: (+84 24) 7108 1188

Fax : (+84 24) 3244 4150

Bao céo nay dugc thuc hién béi CTCP Ching khoan KIS Viét Nam va chi nhdm muc dich cung cép thong tin. Ban bao céo nay khdng nén va khéng dugc dién giai nhu
mot dé& nghi mua hodc ban hoéc khuyén khich mua hodc ban bét ctr khoan dau tw ndo. Khi viét ban bao céo nay, ching t6i dwa vao cac ngudn théng tin cong khai va
cac ngudn thdng tin dang tin cay khac, va ching téi gia dinh cac thong tin nay 1a day dua va chinh xac, mac du ching ti khdng tién hanh xac minh doc 1ap cac thong tin
nay. CTCP Ching khoan KIS Viét Nam khéng dua ra - mot cach an y hay rd rang - bat ky dadm bao, cam két hay khai trinh nao va khéng chiu bét ky mét trach nhiém
nao dbi v&i tinh chinh xac va day da clia nhivng thong tin dwoc d& cap dén trong bao cdo nay. Bao céo nay chi nhdm cung cép thong tin cho cac nha dau tw chuyén
nghiép, nhirng ngudi sé tw dwa ra quyét dinh dau tw ma khéng phu thudc qua mirc vao béo céo nay va cong ty khdng chiu trach nhiém ddi véi bat ky ton that tryc tiép
hodc hau qua nao phat sinh tir viéc str dung bao céo nay hodc ndi dung ctia bao cao.

Ban quyén © 2020 ctia CTCP Chirng khoan KIS Viét Nam. Bao cao nay khong dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tivng phan) hoac tiét 16 cho bat
ky ngudi ndo khac ma khong dwoc su chap thuan bang van ban cia CTCP Chirng khoan KIS Viét Nam.



