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[ Viet Nam / Thiy san ]

GIU

Bao Cao Lan Pau
Giamuctiéu 2t VND 49,900
Gi hién tai (12/07/2023) VND 46,400
Suét sinh 181 (%) 8%
VNINDEX 1,152
P/E thitruting 116
VB héa (ty VND) 3034
SLCP lutt hénh (tidu CP) 65
Tudo gizo dich (triéu CP) 3
52-tuian caofthdp (VD) 55,100/28,600
KLGD binh quan 90 ngdy (triéu CP) 0.05
GTGD binh quan 90 ngay (ty VND) 2
S3 hiil nutic ngod (%) 2767
6 dong I6n (%) CTCPTapdodnPAN 3775

CTCP Chédn nudi CP

Viét Nam %0
B ding g 3T or 12T
Tuyét o 154 56 -39
TodoviWindex(%) 77 166  -119
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| CTCP Thu'c pham Sao Ta
1[5
Bloomberg Code (FMCVN) | Reuters Code (FMC.HM)

y 4 V. A ~
Phat trien ben virng
Pinh gia [an dau véi khuyén nghj GIU, gia muc tiéu 49,900 déng
CTCP Thuc pham Sao ta (HoSE: FMC) la mdt trong nhiing doanh nghiép xust kh&u tom hang dau
Viét Nam khi van ludn git? vitng vi tri trong top 5 nha xuat khau tm I6n nhat Viét Nam. FMC hién
tu chu dugc 30% tom nguyén liéu cling vai ving nudi rong 505ha. Chung t6i dinh gia lan dau
FMC & mirc gia 49,900 dong tugong Uhg vdi mic sinh 10 8%.
Chuyén dich cd ciu doanh thu sang thi trudng Nhét va duy tri thi trudng My
TUr ndm 2022, cdng ty da chll truong tang xuét khau sang thi truding Nhat Ban va Han Qudc bdi
Igi thé vé vi tri dia ly gan Viét Nam tlr do gilp giam chi phi ban hang, cling véi do la dong san
pham cbng ty ché bién ling thich hgp véi thi truding Nhat Ban va hai bén cd méi quan hé hop tac
lau ndm. Chuing ti dénh gia day la budc di ding dan cla cdng ty trong tinh hinh nganh tém dang
gap khd khan khi xudt khiu sang My bdi gia cao han cac nudc xuét khau khac. Nira dau ndm
2023, doanh thu & cac thi trudng fan lugt 1a: Nhat Ban (40%), My (18%), Tay Au (24%), Han
Quéc (6%), Uc (6%).
Cd cau tai chinh lanh manh
Cong ty cd co cdu tai chinh lanh manh véi hé s6 ng vay thap nhat nganh (hé s6 ng/VCSH: 0.24;
ng/tng tai san: 0.17). Chiing t6i danh gia déy 1a mot diém sang clia cdng ty trong bdi canh nganh
tm cd md hinh kinh doanh kha bap bénh.
Quan ly chi phi tot gitip cong ty cé mirc bién rong cao nhat nganh
Cdng ty cd miic bién Igi nhudn gdp thap do déc thil san phdm clia cong ty la tBm ché bién sau
nhung khd 8n dinh nhd quan Iy tt cac chi phi nhu hang ton kho vdi s6 ngay ton kho thap nhét
nganh, aling Vi viéc chuyén déi co ciu doanh thu qua thi trudng chau A gilip giam chi phi ban
hang, va viéc cai thién bién gdp nhd cd ngudn thrc 3n hd trg tir C.P Group.
Panh gia 2023F
Ndm 2023 s la m6t ndm khong qua tich cutc véi nganh tdm khi ma tinh hinh thdi tiét khong thuan
Igi cling vdi @6 1a gia ban tm clia Viét Nam, cu thé 1a FMC cdn cao so vdi cac nudc. Cling véi dé
I viéc lam phét vn neo & mUic cao trén pham vi toan cau cd thé s& Iam anh huding dén KQKD
nam 2023 clia FMC. Tuy nhién chling t6i ky vong su tang truéng clia cong ty sé quay trd lai trong
nhitng ndm tdi khi ma cong ty md rong thém viing nudi (thém 255ha) cling nhur tang cong sudt

nha may dé chuan bi sin sang cho nhiing ndm sap tdi.
Ruiro (1) Ruiro tinh hinh thai tiét va diéu kién kinh t€ vi mé khong thudn Igi

N&m 2022 2023F 2024F 2025F 2026F
Doanh thu (ty VND) 5,702 5,037 5,409 5,797 6,226
LN HDKD (ty VND) V] P 1 n 416
LNST (ty VND) 321 208 48 379 422
EPS (dong) 4605 4387 5117 5,586 6,214
BPS (dong) 2,31 368 37770 41,341 45,564
Bén LN HDKD (%) 5% % % 6% 7%
Bién LNST (%) 6% % 6% % 7%
ROE (%) 157 136 147 147 149
PR (¥) 70 114 98 89 80
PRR (x) 10 14 13 12 11
EV/EBITDA (X) 92 88 79 75 77

Nguon: Dif iéu cdng ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Lid. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment decision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures, refer to the Compliance & Disdlosure Notice at the end of this report.
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[Viét Nam / Thily san]

BAOCAOCONGTY CTCP Thuc pham Sao Ta (FMC VN)

Ngay 12 thang 07 nam 2023

Tong quan doanh nghiép

Téng quan nganh tdm

Tom la mt hang xut khau cht Iuc clia Viét Nam khi chidm déh 39% tdng doanh thu xudt khau thiy san ctia Viét Nam ndm 2022. Cac loai tdm xust khau chi
y&u 13 tBm thé chan tréng va tom su. N&m 2022, ca nudc da xuét khau dugc 745 nghin tan véi tong gia tri 3 4.3 ty USD. Viét Nam diing thir 3 vé xut khau tdm
trén thé gidi, bdi nudc ta b gia thanh san xuat cao han vdi 4.8 -5.0 USD/tan, cao han 100% so vdi Ecuador va 30% so vdi An D, tuy nhién nudc ta cd tay nghé
ché bién cao han hai nudc ding dau.

N&m 2023 dugc du béo & mdt ndm kho khan véi nganh tdm khi tinh hinh thdi tiét dién bién khong thuan 10i cling nhu’ dang phai chiu su canh tranh tir hai nudc
xudt khau I6n nhét 13 An DO va Ecuador bdi canh tranh V& gid bén. Tuy nhién, ca nganh van lac quan khi d&t muc tiéu kim ngach xudt khau dat 4.4 ty USD (+2%
YoY). San lugng tdm An D6 trong ndm 2023 du bdo gidm 13% so véi ndm 2022 do nhu cAu tir cac thi truing tiéu thu khdng on dinh va tinh hinh thai tiét ngap
lut gy anh hudng dén ty 1€ nu6i sng tom. Indonesia cling du ki€n giam 4% san lugng tom nam 2023 do nhu cau cham. Hién Indonesia phu thudc nhiéu vao
thi truing My va dang hudng t6i thi truing Trung Qudc. Dai vdi Viét Nam hién nay thi nang ty 18 nudi sdng & mét trong nhiing van dé cap thiét véi su’ phét trién
clia toan nganh, bdi ty 1& nudi sdng & nudc ta dang thap han rét nhidu so vdi hai nudc diing dau khi ty 1& chi 13 35%, trong khi d6 tai Ecuador 13 90% va An DO
la 60-70%.

Kim ngach xuét khau toan nganh tdm Viét Nam Co ciu cac thj trudng xuat khau chinh cua Viét Nam
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mMy ®mChauAu mNhatBan ~TQ8HK = Khac
Ngudn: VASEP, Shinhan Securities Vietnam

Lich stf doanh nghiép

Cdng ty C6 phan Thuc pham Sao Ta dudc thanh 13p vao ndm 1996 véi hoat ddng kinh doanh chinh [a ché bién tdm ddng lanh xuét khau. TUr khi thanh [ap dén
nay, FMC van ludn gitf viihg dugc vi tri trong top 5 doanh nghiép xuét khau tm ctia Viét Nam dén hién tai. Thi truing xudt khau chli yéu clia cong ty 1 My,
Nhat, Tay Au,..

Nam 2006, Sao Ta chinh thiic dugc niém yét trén S Giao dich Ching khoan Thanh ph6 HO Chi Minh véi ma chiing khoan “FMC”.

Co ciu ¢d dong Co ciiu doanh thu theo san pham riit gon

0.80%

37.75%

24.90%

CTCP Tap doan PAN = CTCP Chan nudi C.P Viét Nam = Khac = Hang thay san Hang ndng san

Nguon: D{f liéu cdng ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Chudi gia tri

CTCP Thuc phdm Sao Ta la mét trong nhiing doanh nghiép xu&t khau tdm hang dau Viét Nam khi luén ném
trong top 5 doanh nghiép xudt khdu hang d3u tir ndm 1996 dén nay. FMC hién s hiiu mot viing nudi véi
dién tich 250ha, cling véi dd vao nam 2022, cong ty da sd hitu thém 52ha tlr cdng ty con Khang An cling
vdi 203ha clia cdng ty con Vinh Thudn tir d6 ndng tdng dién tich I8n 505ha. Cng ty chu trong vao viéc mé
rong viing nudi va tang hiéu qua nudi sdng tom gilp lam giam gia thanh, tang hiéu qua hoat dong chung

[Viét Nam / Thiy san]
CTCP Thuic pham Sao Ta (FMC VN)

()
=

clia Sao Ta. Hién cac viing nudi clia cdng ty déu dat chuén quéc t& ASC, BAP.

Cong ty s6 hitu 3 nha may cling 2 nha xudng. Trong d6, nha may Sao Ta vdi cong sudt thiét k€ 15,000
tan/ndm véi tdng vén dau tu’ khoang 300 ty dong mdi dugc dua vao hoat ddng vao thang 1/2023, cdng

suat hién tai dat 37% (diéu kién binh thudng dat 1,000 tdn/ngay) bdi tinh hinh thai tiét khong thuan Igi.

Cac nha may ché bién thily san cia FMC

Tén nha may Cong sudt thiét ké % Cong sudt st dung hién tai
Nha médy Nam An 20,000 tan/ndm 100%
Nha may Tin An 3,000 tan/ndm 70-80%
Nha mdy Sao Ta 15,000 t&n/ndm 37%

Ngudn: FMC, Shinhan Securties Vietnam

Gié tri xuét khau cia mot vai cong ty I6n trong nganh 2021-2022
(trieu USD)

450 1 3953

1 3167 3201 336.5

165.8 165.4

Stapimex Minh Phu SaoTa

2021 = 2022

Gia tri xuét khau ctia FMC so véi toan nganh tir 2017-2022
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Nguon: Finpro, Shinhan Securities Company

Nguon: FMC, VASEP, Shinhan Securities Company
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[Viét Nam / Thily san]

CTCP Thy phéim 20 Ta (FMC V) Ngay 12 thang 07 nam 2023

Quan diém dau tu

Chuyén dich co ciu doanh thu sang thi trudng Nhat va duy tri thi truong My

Co cdu doanh thu clia Sao Ta chi y&u dén tlr xudt khau cic mat hang tdm vdi dong gdp doanh thu hang
ndm hon 96%. Sao Ta d3 dit dugc nén mdng viing chic & cac thi truding xuat khau chinh nhu Nhat Ban,
My va EU. N&m 2022, tong san lugng tdm ché bién 14 20,578 tan, cdng ty d&t muc tiéu ndm 2023 san lugng
ché bién sé tang 1én 22,000 tan (+7% YoY), tham vong tUr viéc mé rong ving nu6i 203ha & Vinh Thudn
cling vai do la nhan thém 52ha tir cdng ty con Khang An.

1. Thijtrudng Chau A Ia thi trudng chii chét clia cong ty khi ty trong doanh thu ciia Nhat Ban
chiém hon 40%

Viét Nam la nguon cung tom I6n nhat cho Nhat Ban, thi trung nay chiém 16% trong cd cau doanh thu xuat
khau tdm clia Viét Nam. Ddi v6i Sao Ta, Nhét [a thi trudng xut khau I6n nhét clia cong ty khi chiém dén
34% trong co ciu doanh thu xuat khau (2022) béi cng ty cd nhiing san pham pht hgp véi nhu ciu cla thi
truGng Nhat Ban nhu tempura, kakiage,..., cting vdi dd la cd méi quan hé lau ndm véi cac khach hang trong
gan 25 ndm. Theo s0 liéu cong ty cung cap thi dén 1H2023 con s6 nay da tang Ién muic 40%. Thi trutng
Nhét Ban ¢4 Igi thé 1 gan Viét Nam nén s& gilip cong ty giam thiéu dugc chi phi van chuyén tir do gidp giam
dugc chi phi ban hang. Cling vdi dd mat hang nong san clia cong ty cling chil yéu dugc ban sang Nhat Ban,
mdi ndm doanh thu & mang ndy déng gdp vao doanh thu chung khoang 4%.

Viét Nam 1a nudc chiém thi phan xut khau tdm vao Han Qudc cao nhét va & muic trén 50%. Thi trudng
Han Qudc chi chiém 5% t8ng doanh thu xudt khau clia Sao Ta vi vy tiém néng tUr thi trudng nay véi cdng
ty cOn rét 16n va cd Igi thé [a vi tri dia ly. Tuy nhién, xuét kh&u tdm vao nudc nay bi vudng quy dinh bai han
ngach nén cac doanh nghiép xuét khau vao Han Qudc s& chiu miic phi han ngach tuong ducng muc thué
la 20%.

Con vé thi trudng Trung Quéc, tuy tdm ctia Viét Nam xuét khau sang Trung Quéc chiém ty trong 15% trong
t6ng gia tri nhung Trung Quéc cling ¢ han 1,000 nha méy ché bién. Trung Qudc mua tdBm nguyén liéu vé
ché bién trong nudc va mua chl yéu tém su (Igi thé clia viing Ca Mau, Bac Liéu) do vay khong phU hgp véi
chién lugc ctia FMC.

2. Thijtrudng My - ¢6 gang duy tri vi kho canh tranh véi tom gia ré tir Ecuador va An o

Viét Nam la nha xuét khau tdm I6n thir 4 tai My trong nhiéu ndm lién véi thi phan khoang 8% (n&m 2022).
Thi truding My déng gdp thir 2 vao doanh thu clia FMC khi déng gdp 27% vao téng doanh thu ndm 2022.
O thi trudng ndy Sao Ta dang o géng dé duy tri thi phan tdm ché bién sau, day 13 loai tdm cao cap nén s&
6 dugc gia ban cao han so vdi cac dong tom khac, thi phan tdm ché bién sdu & My clia Sao ta la 25%. Ly
do FMC tap trung vao dong san pham ndy 13 bdi vi nudc ta khé canh tranh dugc véi tom gid ré tir An D6 va
Ecuador xudt khau vao M bdi cach biét vé vi tri dia ly khién cho chi phi van chuyén cao tir d6 khd ¢d 1.

Tuy thi trudng M¥ cling san xudt tém ché& bién su nhuhg gid ban trong nudc lai cao hon gia ban nhap khau,
do d6 hang n&m thi truing My s& kiém dinh lai mic thué chdng ban pha gia ap [én cac mét hang nhap khau
clia Viét Nam. Sao Ta 1a mdt trong nhiing bi don bét budc trong cudc kiém tra ap thué chdng ban phd gia
(CBPG) clia M va nhdg chat Iugng san xudt tét cling nhu’ 66 cac nha méy dat du tiéu chudn nén cdng ty da
dugc hudng murc thué CBPG 0% trong nhiéu nam lién, ttr d6 cling gilip cac doanh nghiép thudc déi tugng
“bi don tu’ nguyén” dugc hudng murc thué nay.

* Theo quy dinh cua ludt phap Hoa Ky, co ba loai muc thué chdng ban phé gid, do la loai mut thué duoc

5 T €9 Shinhan Securities



Co cAu thi truding xusit khiu clia FMC ndm 2022 va 1H/2023
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[Viét Nam / Thily san]

CTCP Thuc pham Sao Ta (FMC VN) Ngay 12 thang 07 nam 2023

tinh todn cla cic cong ty dubic ud chon (muce thué danh cho bi don bat budc); loai mut thué binh quén gia
quyén cho B3t cd nhiing doanh nghiép chiing minh khdng cd su’kiém sodt cia Ghinh phu (mut thué danh
cho bi don tu nguyén); loai mute thué cudi cung 1a loai mue thué toan quoc danh cho nhiihg doanh nghiép
khong tham gia vao vu kién hodc la khdng thé chihg minh ho khdng bi sukiém soat cla Ghinh phu.

Thi phén clia cc nha xuét khau tom vao My 2018-2022

2022
2021
2020
2019

2018

0% 5% 10% 15% 20% 25% 30% 35%  40%  45%  50%

mVigtNam ®Ecuador ®In-do-né-xi-a = AnDo

Nguin: Shinhan Securities Vietnam, Bloomberg

Thi trudng Tay Au (bao gom Anh) — tiing truéng on dinh

N&m 2022, Chau Au chiém 16% trong tong doanh thu xuat khau clia toan nganh. Pay I mat thi trudng rat
tiém nang cho Viét Nam bdi chiing ta cd Igi thé vé Hiép dinh EVFTA, theo dé mat hang tom dugc giam thué
ngay vé 0% va cic mét hang khac s& giam vé 0% theo 16 trinh 5-7 ndm. DGi véi Sao Ta, thi trudng chau Au
chiém 2.6% va thi trung Anh chiém 21.3% t8ng doanh thu theo s8 liéu 1H2023 va ghi nhan mic ting nhe
so vdi nam 2022

Gia tom xuéat khau trung binh ctia FMC tir 2017-2022

40% USD/kg
15.0 7

24% 130 1

18% 11.0 1
9.0
6% 6% 7.0 1

= Nhat

2022

My

1H2023 3.0 1
10

EU (bao gdm Anh) ®Han Quéc mUc 2017 2018 2019 2020 2021 2022

Nguon: FMC, Shinhan Securities Company

Ngudn: FMC, Shinhan Securities Company

Ca cau tai chinh lanh manh

Nganh tdm I3 nganh can nhiéu von d& dau tu’ cho hoat déng san xudt kinh doanh. So véi cac cdng ty cling
nganh, FMC 6 hé s8 ng/von chii s& hiiu va hé s6 ng/tdng tai san thap nhét khi nhiéu ndm lién khong vay
ng dai han. Cling véi dd, cong ty chl y&u phat hanh thém von dé i trg cho cac khoan dau tu' xdy dung cac
du an va han ché str dung ng tlr d6 gilp giam bét ganh nang 1i vay.

6 I €9Shinhan Securities



[Viét Nam / Thily san]

BAOCAOCONG TY TP Thie phéim Sa0Ta (FMCWN) Ngay 12 thang 07 ndm 2023
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Nguon: Finpro, Shinhan Securities Vietnam

Chi phi ban hang/ Doanh thu thuan
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Ngudn: Fiinpro, Shinhan Securities Vietnam

Quan ly chi phi tot gitip cong ty co mirc bién rong cao nhat nganh

VE g cau chi phi, chi phi thic an chiém dén 66% trong khi d6 chi phi con gidng chi chiém khoang 6%. Tuy nhién,
FMC la cong ty con clia Tap doan PAN nén thiic dn s€ dugc dai tac chién Iugc clia PAN la C.P Group cung cap nén
sé giam dugc bién dong Ve gia cling nhu chat lugng so vdi viéc mua thiic dn & bén ngoai, tlr d6 gidp cong ty duy tri
mic bién gdp &n dinh & quanh miic 10-11%.

FMC 6 bién lgi nhudn gdp khong cao bdi cong ty tap trung vao tom ché bién sau nén khién gid thanh san
xudt cao han cac cdng ty khac. Tuy nhién, nhd kifm soét t6t chi phi ban hang (cu thé [a chuyén huéng sang
thi truding Nhét Ban gilip giam chi phi van chuyén) nén cdng ty ¢ muc Igi nhuén rong t8t nh&t nganh.

Bién lgi nhuan rong 2017-2022

N
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Nguon: Finpro, Shinhan Securities Vietnam

Ngutn: Finpro, Shinhan Securities Vietnam

Thém vao do, cong ty cling quan tri hang ton kho kha 6t véi s6 ngay ton kho thdp nhat nganh. Cling vdi
dé la s6 ngay phai thu clia cong ty cling giam dan theo tiing nam cho thdy viéc ban hang thu tién clia cong
ty dugc dién ra nhanh chéng nhd cd mdi quan hé 5t véi cac khach hang lau ndm gidp viéc ghi nhan doanh
thu dugc minh bach.
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[Viét Nam / Thily san]

BAOCAOCONG TY CTCP Thite ph§m Sa0Ta (FMCWN) Ngay 12 thang 07 ndm 2023
S6 ngay ton kho ctia cac cong ty chinh trong nganh 2018-2022 S0 ngay phai thu clia cac cong ty chinh trong nganh 2018-2022
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Nguon: Finpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam

Du’ phong doanh thu

Chiing i danh gia doanh thu ndm 2023 clia Sao Ta s& giam do lo ngai v& trién vong khdng méy tich cuc clia
toan nganh vao nam 2023 khi phai d6i mat vdi rli ro vé thdi tiét, lam phat cling nhu’ canh tranh tir cac nudc.
Chiing tdi du' phdng tBng doanh thu ndm 2023 dat 5,037 ty dong (-12% YoY) va Igi nhuén sau thué dat 298 ty
dong (-7% YoY). Chung t6i ky vong bién gdp clia cong ty dat mic 11%.

Dy phong doanh thu va bién Igi nhuan gop clia Sao Ta (2023F —2027F)

7,000 1 r 11.8%
6000 1 E 11.6%
F 11.4%
5,000 A
F 11.2%
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3,000 - F 10.8%
2000 - 10.6%
I 10.4%
1,000 1 L 102%
| . | . | . | . I — 10.0%
2023F 2024F 2025F 2026F 2027F
Hang thdy san s Hang ndng san Bién LNG (%)
Ngudn: Shinhan Securities Vietnam
Trién vong doanh thu, Igi nhuan clia Sao Ta (2022-2027F)
(bon vi: ty dong) 2022 2023F 2024F 2025F 2026F 2027F
Doanh thu thuan 5,702 5,037 5409 5797 6,226 6,681
Hang thly san 5488 4793 5145 5524 5930 6,366
Hang ndng san 214 244 264 273 2% 316
Lgi nhudn gdp 626 534 600 653 715 781
LN tlr HDKD 307 2% 4 373 416 460
[N rong 321 298 348 379 2 465
Bién LN (%)
Bién LN gop 11% 11% 11% 11% 11% 12%
Bién LN ttr HDKD 5% 6% 6% 6% 7% 7%
Bién LN rong 6% 6% 6% 7% 7% 7%
Téng truéng (YoY)
Doanh thu 10% -12% 7% 7% 7% 7%
Lgi nhudn gdp -15% -15% 12% 9% 10% 9%
LNt HDKD 4% 4% 16% % 12% 11%
[N rong 7% 7% 17% 9% 11% 10%

Nguion: Dt iéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Thily san]

BAOCAOCONG TY CTCP Thuic pham Sao Ta (FMC VN)

Ngay 12 thang 07 nam 2023

binh gia va Khuyén nghi

Pinh gia [an dau véi khuyén nghi GIU, gia muc tiéu 49,900 dong

Chiing tdi dua ra dinh gia fan dau ddi véi CTCP Thuc pham Sao Ta véi khuyén nghi GIU va gia muc tiéu &
mUic 49,900 dong tudng Uing vdi mc tang 8% so vdi mirc gia hién tai. DGi vdi tam nhin dai han, Sao Ta la
mét khoan dau tu o thé dugc cAn nhic trong bdi canh hién tai véi nhithg uu diém nhur sau:

1) Chuyén dich co cdu doanh thu sang thi trung Nhat va duy tri thi truding My
2) Cd cau tai chinh lanh manh
3) Quan ly chi phi tot gitp cong ty cd mic bién rong cao nhat nganh

Phucong phap dinh gia

Chuing t6i ap dung két hgp phuong phap dinh gia P/E va Chiét khau dong tién (DCF) vai ty trong [an lugt la
50% va 50% d& dinh gia Sao Ta.

Phuong phap dinh gia DCF

(Bon vi: i VND) 2022 2023F 2024F 2025F 2026F 2027F
LN rong 32 298 348 379 422 465
Cong: ldi vay sau thué 17 19 2 3 25 27
Cong: Khau hao 121 144 143 135 82 e
Tr: Thay doi von lut dong 25 (%4 20 157 35 128
Trlr: VOn dau tw (570) (48) 0 0 0 0
Dong tién tu do (FCFF) (136) 507 491 381 495 443
Ty IE chiét khau 09 08 0.7 0.6 0.6
(Gid r hién tai cia dong tén trdo 453 391 7 314 250
Toc d6 tang trutng dai han 1%

(Gid i hién tai cia gid tri ddi han 2268

Gia tri doanh nghiép 3,948

Ng 434

Tién va tuong dugng tién 585

S5 lugng c6 phiéu dang luhanh 65,388,889

Gia muctiéu 62,507

WACC (%) 11.9%

L5i sust phi i o 3%

Phén bl i ro véh o8 phén (%) 11.13%

Beta 0.95

Chi phing (%) 45%

Chi phi stf dung von (%) 135%

Ty Ié ng trén véin 17%

Gia tri ng vay (ty dong) 434

Ngudn: DI liéu cong ty, Shinhan Securities Vietam

Dai véi Chi phi von binh quan (WACC), chiing t6i str dung ai sudt trai phi€u chinh pht Viét Nam 10 ném &
muc 3% la 1ai suat phi i ro, Beta dugc tinh toan dua trén dir liéu lich str 5 ndm gan nhat cia FMC va
VNINDEX. Dya trén cac gia dinh do, gia muc tiéu theo phucong phap FCFF clia FMC dugc dinh gia & mirc
62,507 dong.

Dua trén phuong phap P/E, chiing t6i thu thdp dif liéu tir cac doanh nghiép trong cling nganh nghé c6 quy
m0 tudng dong vdi FMC cong vdi P/E trung binh 5 ndm clia FMC, véi ty trong 50%. Ching t6i udc tinh P/E
muc tiéu clla FMC & mirc 8.5x. Két hgp cling EPS du phdng 2023 & miic 4,387 dong, gia muc tiéu cia FMC
dugc dinh gia § mirc 37,270 dong.
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BAO CAO CONG TY

[Viét Nam / Thily san]
CTCP Thuic pham Sao Ta (FMC VN)

Ngay 12 thang 07 nam 2023

M3 Tén gty V°':,'|’“°;)“V 2018-2022 PER
MPCVN Equity CTCP Tép doan Thily san Minh Ph 7238 68
SEAVN Eguity Téng Cong ty Thily s3n Viét Nam - CTCP 2950 217
ASM VN Equity CTCP T4p dlodn Sao Mai 3888 357
ANV VN Equity CTCP Nam Viét 4,986 642
IDI VN Equity CTCP i tur V& Phét triéh Da Quéc Gia - IDI 3016 571
VHC VN Equity CTCP Vinh Hoan 12,745 864
Trung binh nganh 742

Trung binh 5 ném clia AMC 957

P/E muc tiéu 85

EPS 2023F 4387

Gia muctiéu 37,270

Ngudn: Finpro, Shinhan Securities Vietnam, DI liéu tai ngay 03/07/2023
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[Viét Nam / Thily san]

BAO CAO CONG TY . Ngdy 12 théng 07 ném 2023
CTCP Thut phdm Sao Ta (FMC VN) gay 12 thang
PER ctia FMC Biéu do PER ciia FMC
20 1 90,000
80,000
70,000
—FE 60,000 e
............. +1Std 50,000 s
+2Std ’
40,000
_____________ st 12.8x
__________ 251 30,000 covvnnnnenens 10.2X
Mean 20000 g W oY e 7.6x
10,000
0 T T T T T T T T T T T
N~ ~ [oo) (] (2] D o o - - N N
S S 55 &5 88 838 8 8
4 d d d d d 0 d & o Q
=S =R = KR = K = = = = = &= W
O O O O O O O O o o o o A\Y
Nauén: Bioomberg, Dk iéu cdng ty, Shinhan Securies Vietnam Nguan: Bioomberg, Dk iéu cdng ty, Shinhan Securites Vietnam
PBR ctia FMC Biéu do PBR ctia FMC
31 90,000 1
80,000 A
25
70,000
2 60,000 e FMC
so000 { S R iR e 26x
%1 R ke AMAMY L s e S el
40,000 22
1.8x
1 30,000
20,000
05 e 1.0x
10,000 A
0 T T T T T T T T T T T - T T T T T
EE 222 L S8 8 9§ > > N N q, o
SS888358EE8888 & & @& &
o o o o o o o o o o o o
Nauén: Bloomberg, Dk iéu cdng ty, Shinhan Secures Vietnam Nguan: Bioomberg, Dk iéu cdng ty, Shinhan Securifes Vietnam
EV/EBITDA clia FMC Tuong quan giifa Gia va ROE clia FMC
15 - 80,000 - r 30
70,000 A
13 L 25
60,000 A
11
F 20
50,000 A
9
40,000 P15
7 30,000 1
F 10
5 20,000 4
F 5
3 10,000 A
01/2017 01/2018 01/2019 01/2020 01/2021 01/2022 R 0

01/2018  01/2019  01/2020  01/2021 01/2022  01/2023

EVIEBITDA =~ ceeeeeeeenees +18td +28td
............. 15td cevereeeene 2284 Mean e FMC ROE
Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam Ngutn: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

Nhiing su kién quan trong clia FMC

[Viét Nam / Thily san]

CTCP Thc phém Sao Ta (FMC VN) Ngay 12 thang 07 nam 2023

Thi treong diéu chinh sau
khi FED téng lai suét

Xuft khiu
thay san dat

ky luc sau

dai dich
Tang vén lan
8:tir 402 -> /
49044ty ;i

Tang vén lan 5: tir 200 ->
300 ty dong

Tang vén lan 6: tir
300 -> 390 ty
dong

J

Tang von lan 4: tir
130 -> 200 ty

dong
Tang vén lan 3: tir 80 -
> 130 ty dong

./

?

-> 402 ty dong

Tang vén lan 7: tir 390

dong

,~". Tang vén lan

Y 9:tir 490.44 -
> 653.89 ty
dong

COVID-19

80,000 -
70,000 -
60,000 -
50,000 -
40,000 ~
30!000 7 Tang vén [an 1: tir 60 -
> 79 ty dong
20,000 A
Tang vén lan 2: tir 79 -
10,000 | > 80 ty dong
)

diénra

2006 2007 2008 2009 2010

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Thily san]

CTCP Thuc pham Sao Ta (FMC VN) Ngay 12 thang 07 nam 2023

Rui ro

Rui ro tinh hinh thai tiét va diéu kién kinh té vi mo6 khong thuan Igi

Nam 2023 dugc du bao la mot nam kha kho khadn vai nganh tom bai gap cac tinh hinh bat Igi nhu tinh hinh
thoi tiét xdm nhap mén anh hudng dén ty 1& nudi sdng tom. Cling véi d6, lam phét van dang dién ra trén

kh3p thé& giéi nén ngudi dan dich chuyén sang cac san pham gia ré khac hodc chon tir nha cung cp ré hon,
trong khi tom Viét Nam lai ¢ gia ban cao hon so vdi cac nudc khac.

Mot khd khan khéc cic doanh nghiép nganh tdm dang phai doi mét 13 tinh hinh 13i vay van dang cao trong

nam 2023, du FMC khdng phai la doanh nghiép vay ng nhiéu nhung néu lai vay tang manh thi cling anh
hudng dén mat chi phi clia cong ty.

13 1 € Shinhan Securities



[Viét Nam / Thuy san]
CTCP Thuic pham Sao Ta (FMC VN)

Phu luc: Bao cao tai chinh

Két qua hoat dong kinh doanh

BAO CAO CONG TY Ngdy 12 thang 07 ném 2023

Bang can doi ké toan

N&m (Ty dong) 2021 2022 2023F 2024F 2025F  N&m(Tydong) 2021 2022 2023F 2024F  2025F
Tong taisan 2700 2989 2994 3294 3547  Doanhthuthuan 5199 5702 5037 5409 5797
Tai san ngan han 2,150 1877 2,069 2,467 2,859 Téng truding (%) 178 97  (117) 74 72
Tién va tufang duting tién n 385 828 1172 LA Gigvdn hang ban (4,670) (5076) (4,503) (4809) (5,144)
Bu tu' TCngdn han 25 1 30 38 % Lginhuangop 59 626 534 600 653
Cackhoan phai thu 377 280 301 3 3 Bén lof nhuén gop (%) 102 110 106 111 113
Hang ton kho %1 929 866 864 %4 ChiphiBH&QLDN (264) (319) (241) (258) (280
Tai san daihan 50 1112 925 827 68 LNtirHBKD 265 307 24 341 73
Tai san o dinh 263 419 699 557 o Tang truting (%) 175 158  (43) 162 92
Chi phixdy dung cd bén 105 7 188 6 68 Bién LN tiy HDKD (%) 51 54 58 63 64
Tai san dBi han khéc 50 175 % 248 157 LNKhac b7 2 1 14 15
Tong ng 723 873 726 824 843 Thu nhdp t chinh 54 71 45 53 60
Ng ngan han 713 863 716 814 832 Chi phi tai chith €5) (54) (36) @ (49)
Khoan phai tra 8 8 52 104 o4 Trong d: Chi ph i vay (14) 17) (20) (@) (49
Vay va ng thué tai chinh ngén 415 515 434 462 507 Loiinhudn rong tir HOKD khéc 3 5 2 3 3
Khdc 200 264 229 247 261 LNTT 289 328 304 355 388
Ng dai han 10 10 10 10 i Thu& TNDN @ ) ©) ) ®
Vay va ng thué tai chinh dai han 0 0 0 0 0 INnsT 287 321 298 348 379
Khéc 10 10 10 10 1 Téng truting (%) 271 us (72 166 92
Véin chi s6 i 1977 2116 2268 2470 2703 Bién i nhudn rong (%) 55 56 59 64 65
V6 gop chi 3 hill 654 654 654 654 654 LNST o3 dbing cong ty me 27 309 27 3% 365
Théing durvn 504 5% 5% 5% 5% Ldiich COTS 20 12 1 13 14
V6in khéc 0 0 0 0 0 LNtrudcthuéva laivay 289 328 304 355 388
Lgi nhuéin gl ki 534 676 817 1006 1,25 Téng truéng (%) 22 B7 @3 167 92
Lgiich  dong khong kiém sost 195 192 203 216 230 Bién LN (%) 56 58 60 66 67
ANg vay 415 515 4% 462 507 LN trubcthué I vay va khdu hao 372 49 49 498 523
*Ng rong (tién) (380) G) @3 (4 (9%9) Téng trudng (%) 187 208 (02 109 51
Bén LN (%) 72 79 89 92 90
Luu chuyén tién té s mise
Nam (Ty dng) 2021 2022 2023F  2024F  2025F NamChl s0 tai chinh o B B
ﬁenherfK? 155 47 5% 40 388 EPS (dong) 4677 4605 4387 5117 556
Lafinhugn rong 27 k2 298 38 379 BPS (dng) 0281 32361 M6 770 4134
Khdu hao TSCD hiiui hinh 83 121 144 143 135 DPS (d6ng) 1,500 2170 223 2232 2232
(L) tir HD déu tr - - - - PER (x) 108 70 114 98 89
Thay doiv6n ut dong (15) ) % ) (15 PBR (x) 17 10 14 13 12
Thay dbi khdc - - - - - EV/EBITDA (x) 72 92 838 79 75
Tién tir HD dau tur () (s57)  (67) ® ) Ty 16 chitra o3t (%) B2 M2 N0 R0 B5
Thay d6i i san of dinh 1 (B (@ - - L5 B tie (%) 30 67 45 45 45
Thay do i san diau tur (15) 14 (19) ®) (9  Khanangsinh I6i
Khéc 181y  (257) 377 - - Bién EBITDA (%) 72 79 89 92 90
Dong tién t do (56)  (140) 469 462 350 Bién LN tir HDKD (%) 5.1 54 58 6.3 64
PP Bién LNST (%) 55 56 59 64 65
Tién i HD ti chinh 7. 6N @) (W) (10 oy B30 13 00 11 11
Thay ddi von o0 phan 682 © : - - ROE (%) 88 157 136 147 147
Tién divay/(tra) ng (28) 1ot (81) P # Knanangti chinh
CB e, I nhuén ¢ tra cho CSH %) () () (1) (4 Ng'vay /V6n chil &3 hilu (%) A0 44 192 187 187
Luu chuyén tién thuan trong ndm 501  (181) 242 344 248 Ng vay rong/ EBITDA (%) (102.0) (18.0) (%44) (1502) (1834)
Tong tén daunam % p— = &8 12 55 thanh toén tén mt %) 14 691 199 1487 1761
Thay ddi trong y g 0 Q) _ ] _ _AKha nang thanﬁ toan [di vay (x) 200 19.0 156 16.7 163
Toingtién cudiném 00 %5 @8 LR 1AW Hﬁgsqf;m EE“:;;’?}W = —
Nguon: D iéu cong ty, Shinhan Securities Vietnam 5 ngay héng tn kho (ngy) 6l p 7 6 6
S6 ngay khoan phai thu (ngay) 24 pil il 21 pil
Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
14 1 € Shinhan Securities



[Viét Nam / Thily san]

BAO CAO CONG TY CTOP Thite phéin S20Ta (NCWN) Ngdy 12 théng 07 ndm 2023

Cong ty c6 phan Thuc phdm Sao Ta (FMC VN)

ex 2 Giamuyctiéu | Khoang gia MT (%
Gia co phiéu Ngdy Khuyén nghi i 99 _( ‘)
(VND) B Max/Min
140% i
120% - 12/07/2023 (BC lan dau) GIU 49,900 | 21.35; -15.14/66.33

100% -
80%
60% A
40% A
20% A

0% '”ﬁ/_l—l—l_ . I
-20% A
-40% -

N N N N o v v £V o
v v v v v v v v v
%qg» Q)@"\z %\,‘9/ @,& ,\:@% &\q’ 0“\,‘9/ @,& ,\:@%
FMC VNI
Gia muc tiéu
Share price
80,000 -
70,000 A
60,000 A
50,000 A A
40,000 A
30,000 -
20,000 A
10,000 A
N\ N N\ N \ v v v ) )
LA N A N N A N P U N N
RS O P N R R

Luti y: Tinh todn chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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[Viét Nam / Thily san]

CTCP Thuc pham Sao Ta (FMC VN) Ngay 12 thang 07 nam 2023

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Diem Ngo

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: Sao Ta Foods JSC

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietam Co., Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

# Al opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort

but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.

Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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