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Chi sé tai chinh

Chién lwgc kinh doanh mé réng chiéu réng lan chiéu sau
gitip FMC don dau co héi tir EVETA

Cap nhat KQKD 9M2020:

Ldy ké 9 thang d&u nam, FMC ghi nhan doanh thu thuan tang 16.6% YoY, dat gan
3,206 ty déng, hoan thanh 76.9% ké& hoach doanh thu ndm 2020. Trong khi do,
LNST lai gidam nhe 3.4% YoY, xuéng con 162 ty ddng. Cong ty cho biét do chi phi
gi& von tang cao va nam nay tdm nudi bj tac déng khong nhd vi dich bénh nén hé
sb thtrc &n cao lam gidm bién loi nhuan goép cta FMC. Liy ké 9M2020, bién loi
nhuan gép dat 8.6% giam so v&i mirc 11% clia 9M2019, v&i lgi nhuan gop dat 274
ty déng (-9.3% YoY).

Diém nhan dau tu:

Nhiéu khd ndng dwoc hwéng thué 0% trong POR 15, déng gép tich cuc vao
két qua kinh doanh. Trong nam 2019, FMC da dat dwoc mirc thué 0% trong vu
kién ban pha gia tdom Viét Nam vao thj truéng My (POR13). Diéu nay tao ra nén
tang tét cho viéc théa thuan khdng 1am hé so ban pha gia tém vao thi trudng nay
trong giai doan tlr 01/02/2019 dén 31/01/2020 (POR 15). Mai day, MPC, mot doéi
tha ctia FMC, bi cao budc tron tém An D6 vao nguyén liéu san xuat tdm xuét khiu
sang My. Viéc nay nhiéu kha ndng sé& lam suy yéu uy tin cia MPC trén thj truéng
M§, tao co héi cho FMC gia tang thi phan va mé rdng co s& khach hang tai thi
trwong nay.

Néng cao nédng luc sén xuét, dén dau co’ héi tir EVFTA. Hién nay tiéu thu tdm
tai thi trwéng EU chiém 29% trong ty trong xuét khau cia FMC. Hiép dinh EVFTA
dwa mirc thué xuat khau tdm vé 0% hra hen sé mang dén nhiéu li thé cho FMC
mé& rong xuat khu sang EU. Nhdm ndm bt co hoi tr EVFTA, FMC d& mé rong
vling nudi va cé ké hoach dau tw xay dwng nha may ché bién maéi. Nam 2020,
FMC dau tv m& rong dién tich nudi tdm tai khu dat ké bén khu nudi tdm TaNa
Farm tai Séc Trang, c6 dién tich hon 81 hecta. Bén canh d6, FMC cling Ién ké
hoach xay dwng nha may ché bién Thdy San Sao Ta tai Séc Trang v&i cong suat
15,000 tAn/nam, twong dwong 88% cong suét ché bién nam 2019.

Gia ting ty 1é trrchd nguén tdm nguyén liéu sé gop phan thuc ddy nang luc
canh tranh cda FMC. FMC dat ké hoach tiép tuc mé réng, tirng bwédc nang cao
mirc do tw chi vé nguyén liéu. Dén ndm 2021, FMC phén d4u dat ty 1& 30%. Trong
khi, cac dbi thd chinh nhw MPC ¢6 ty |é tw chd thap hon FMC, & mirc 10% va
Stapimex hoan toan thu mua bén ngoai. Hon nira, do quy dat phat trién ving nudi
tdm khéng con nhiéu, nén viéc mé réng ving nudi gia tang ty & tw chd sé la thach
thire clia cac doanh nghiép ché bién tdm I&n trong twong lai.

Dinh gia & khuyén nghi: Chung t6i wéc tinh doanh thu thuan ctia FMC nam 2020
dat 3,922 ty ddng (+5.7% YoY), hoan thanh 94.1% ké hoach d&t ra va LNST wéc
dat 196 ty dong (-14.7% YoY) v&i bién 1ai gop & mirc 10.4%. Bang phwong phap
dinh gia DCF va EV/EBITDA, mirc gia hop ly cho ¢ phiéu FMC khoang 35,400
dong/céd phiéu (+11% so véi gia hién tai). T d6 dwa ra khuyén nghi MUA cb
phiéu nay.

Rui ro: (1) Rui ro tap trung doanh thu; (2) Rui ro ngudn nguyén liéu; (3) Rai ro ty
gia hoi doai; (4) RUi ro canh tranh canh tranh ttr An D9, Thai Lan, Ecuardo; (5) Rui
ro pha loang giéa co phiéu.

Doanh thu thuan (ty VND) 2,877
LNST (ty VND) 97
EPS (VND) 3,967
Tang trwdng EPS (%) 26%
Gia tri s6 sach (VND) 17,252
P/E 4.5
P/B 1.0
C6 tirc (%) 50%

3,079 3,498 3,807 3,710 3,922 4,276
103 112 180 230 196 216
3,206 2,818 3,888 5,468 3,997 4,399
-19% -12% 38% 41% -27% 10%
15,855 14,723 17,138 19,141 19,396 19,993
5.7 6.5 6.4 5.1 8.9 8.0
1.1 1.2 15 15 1.8 1.8
30% 45% 20% 25% 25% N/A
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Xuat khau tdbm 9M2020 - nhiéu tin hiéu tich cwc

Kim ngach xuét khau
tom Viét Nam trong 9M 2020
Nguén: VASEP, PHFM téng hop
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Tang trwdng

Xuét khau tom chirng kién sy tang trudng thuan loi bat chap nhiing kho khan do dich Covid-19 gay ra. Thang 9/2020,
xuat khau tom Viét Nam dat gan 385 triéu USD (+25% YoY), mirc tang trwdng cao nhat ké tir thang 3 nam nay. Ly ké
9 thang dau nam 2020, xuat khau tém dat 2.7 ty USD, téang 10.5% YoY.

Toém chan trang chiém ty trong xuat khau lon co te do tang trwdng tét 1a thé manh cda tom Viét Nam. 9 thang dau nam
nay, tom chan trang chiém 72% tong xuét khau tom cda Viét Nam, tdm st chiém 16%, con lai la tom bién. Téng gia tri
xuéat khau tém chan tréng tang 15% trong khi xuat khau tdm s gidm 15%.

M§ dwoc coi la thi trwdng 6 nhu cau nhap khau tdm Viét Nam bn dinh nhét trong 9 thang dau nam 2020. Ly ké 9M2020,
xuét khau tém sang My dat trén 634.4 triéu USD (+33% YoY), dan dau vé nhap khau tém Viét Nam, chiém ty trong gan
24%. Tai My, tdm Viét Nam c0 lgi thé canh tranh hon so véi cac ngudn cung ddi thi nhw An Do va Ecuador nhé 6n dinh
lai s&n xu4t nhanh hon sau Covid-19. Gian doan lién quan dén dich COVID-19 tai An D6 da gay ra sw sut gidm tw 30 -
40% trong méi thanh phan cla chudi gia tri nudi tréng tdm. Do dé, viéc nay cang cang cb vi thé tém Viét Nam tai My.

EU la thi truong xuét khau tém I&n thi 4 cda Viét Nam sau My, Nhat Ban va Trung Quéc, chiém 13.8% téng gia tri xuat
khau tdm cda Viét Nam. 9M2020, xuét khau tém sang EU dat trén 371 triéu USD (+2.3% YoY). EU sé la thi truong co ty
suét loi nhuan tét va day sé |a thi trudng dwoc nhidu doanh nghiép tap trung xuét khau trong nhirng thang cudi nam.
Xuét khau tém Viét Nam sang EU tir nay dén hét nam dw kién tiép tuc tdng. Hon niva, hiép dinh EVFTA la don by dé
thuc day xuat khau sang thi trwng EU trong twong lai.

Voi nhieng tin hiéu kha quan trong xuat khau tém Viét Nam trong 9 thang dau nam nay, xuét khau tém Viét Nam ca nam
2020 dy kién dat 3.7 ty USD, tang 9.8% so v&i nam 2019.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 2
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Tinh hinh kinh doanh 9M2020

Tinh hinh kinh doanh ciia FMC Co cau doanh thu theo
Ty dong Nguén: FMC, PHFM tong hop thi trwo'ng xuat khau 9M2020
Nguén: FMC, PHFM téng hop
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Ldy ké 9 thang dau n&m 2020, FMC ghi nhan doanh thu thuan tang 16.6% YoY, dat gan 3,206 ty déng, hoan thanh 76.9%
ké hoach doanh thu nam 2020. Trong khi d6, LNST lai gidm nhe 3.4% YoY, xuéng con 162 ty dong. Trong nam 2020,
FMC du kién mang vé 250 ty dong lgi nhuan trwéc thué, ting 6% YoY. Nhw vay, sau 9 thang dau nam, FMC da thuc
hién dwoc 65% ké hoach lai trwdc thué nam 2020.

Thi phan xuét khau ciia FMC tang nhe dii bong den cua dich Covid-19 gay ra nhiéu kho khan cho chudi cung (ng nganh
tom. Két thtic 9M2020, thi phan xuat khau tom cta FMC dat 5.1% tang ti mérc 4.8% trong nam 2019. Dieu nay cho thay
FMC dang gia tang vi thé canh tranh ctia minh trong nganh tém.

Cong ty cho biét do chi phi gia vén tdng cao va nam nay tdm nuoi bi tac dong khong nho vi dich bénh nén hé sb thirc &n
cao lam gidm bién lgi nhuan gép cua EMC. Ldy ké 9M2020, bién lgi nhuan gop dat 8.6% giam so v&i mirc 11% cla
9M2019, v&i lgi nhuan goép dat 274 ty dong (-9.3% YoY).

Hoat déng mang nong san tuy chiém ty trong thap nhung co bién Igi nhuan gop hap dan. Liy ké 9M2020, doanh thu
mang ndng san dat 90.5 ty dong (-23% YoY), chiem 3% tong doanh thu. M&c di chi chiém ty trong khiém ton trong tong
doanh thu, nhwng mang néng sén c6 bién lgi nhuan an twong & mre 48% trong 9M2020, tang ttr mirc 41% trong 9M2019.

Dong lyc tang trudng chinh - xuét khau tom, dat tang trudng tét. Liy ké 9M2020, doanh thu ban thay sén ctia FMC tang
18% YoY, dat 3,155 ty dong. Tuy nhién do dich bénh tébm anh hwédng dén hiéu qua nudi tdm nén bién lgi nhuan goép
mang nay giam t&r mc 10% trong 9M2019 con 9% trong 9M2020.

Két thic 9M2020, doanh thu xuét khau sang 3 thi trwong I1&n 1a Nhat, My, EU dang & thé can bang chan vac. Xuat khau
sang My chiém ty trong I&n nhét, chiém 32% tdng doanh thu, dat 1,025 ty dong. Bing vi tri thir 2 1& xuét khdu sang Chau
Au, dat 929 ty déng, chiém 29% co cau doanh thu. Bén canh dé, xuat khau sang Nhat dat 769 ty déng, chiém 24% téng
doanh thu 9M2020.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 3
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Pong Iwc tang trwdng dai han

1) Nhiéu kha niang dwoc hwéng thué 0% trong POR 15, dong gop tich cwc vao két qua
kinh doanh

Trong nam 2019, FMC da dat dwoc mure thué 0% trong vu kién ban pha gia tdm Viét Nam vao thj tredng My (POR13).
Diéu nay tao ra nén tang tét cho viéc thda thuan khong lam hd so ban pha gia tém vao thj trwérng nay trong giai doan tir
01/02/2019 dén 31/01/2020 (POR 15).

Trong khi d6 thi mét ddi tha Ién cia FMC la MPC vira qua da bj phan quyét Co' quan Hai quan va Bién phong My (CBP)
chiu murc thué chéng ban pha gia la 10.17%, diéu nay s& mang lai co hdi cho FMC mé rdng thi phan tai My. Ngay 13/10,
CBP vira két luan c6 du bang chirng vi pham luat thwong mai ctia MSeafood Corporation (MSeafood) khi nhap khau tém
tir An D6 va tron 1an véi tdm Viét Nam dé tranh thué chéng ban pha gia ctia My. CBP sé tiép tuc ap thué chong ban pha
gia Ien tdm cua MSeafood twvong ty tdm An Do, 12 10.17%. Viéc nay nhiéu kha nang s€ lam suy yéu uy tin cia MPC trén
thi trwéng MY, tao co hoi cho ddi thi nhw FMC gia tdng thi phan va mé rong co s& khéach hang tai MY.

2) Nang cao nang lwc san xuat, dén dau co’ hdi tir EVFTA

Ngay khi EVFTA c6 hiéu lwc, mét s6 méat hang tdm Viét Nam xuéat khdu sang chau Au c6 mire thué 12 - 20% sé vé 0%
nhw tdm st déng lanh. Sau 5 - 7 nam ké tir khi Hiép dinh c6 hiéu lyc, mét sé mat hang tdm khac sé dwoc diéu chinh vé
0%, trong khi cac déi thi canh tranh tai cac qudc gia nhw An D6, Théi Lan,... khéng c6 dwoc loi thé nay. Hién nay thi
trwdng tiéu thu EU chiém 29% trong ty trong xuét khdu ctia FMC. Hiép dinh EVFTA dwa murc thué xuat khau tom vé 0%
htra hen s& mang dén nhiéu loi thé cho FMC mé réng xuét khau sang EU.

Tuy nhién, xuat khau sang EU ciing gap nhiéu rao can do hau hét hé théng phan phdi san phdm tém cao cép tai EU déu
yéu cau ASC (b tiéu chuédn dwa trén 4 nén tang chinh la méi trwdng, xa hoi, an sinh ddng vat va an toan thwe pham)
nhwng hién tai, dién tich nudi tém dat chirng nhan nay & Viét Nam maéi dat khodng 6%/tdng dién tich nuéi. Nguyén nhan
la do tdm nudi ctia Viét Nam da phan nhd 1, cac hd nudi khéng kham ndi chi phi chirng nhan, chi cé trang trai nuéi Ién
m&i dap rng dworc. Do ving nudi ciia FMC déu dat chirng nhan ASC, nén FMC s& hivu tiém nang mé rong xuat khau
sang EU.

Nh&m ndm bat co hoi tir EVFTA, FMC da mé réng ving nudi va c6 ké hoach dau tw xay dwng nha may ché bién méi.
N&m 2020, FMC dau tw mé rong dién tich nuéi tém tai khu dat k& bén khu nudi tom TaNa Farm tai xa Vinh Tan, Séc
Tréng, c6 dién tich hon 81 hecta. Bén canh d6, FMC ciing lén ké& hoach xay dwng nha may ché bién Thiy San Sao Ta
tai Séc Trang véi kinh phi dyw kién 200 - 250 ty déng. Dy kién nha may méi ché bién tém cao cép véi cong suét 15,000
tan/nam. D& thyc hién dw an nay, céng ty cé ké hoach phat hanh hon 9.8 triéu ¢ phan cho ¢é déng hién hiru trong nam
2020 hoac cho dén trwdc khi Dai Hoi Béng C6 Dong thuwéng nién nam 2021.

Bén canh do, véi chirng nhan ASC, FMC da budc dau gat hai dwoc thanh cong tir xuat khdu sang EU theo EVFTA. Cu
thé, co cdu doanh thu xuat khadu sang EU clia FMC téng nhe twong (rng tir 28.6% lén 29.1% trong 9M2020. Céng ty cho
biét sé& duy tri ban hang tét tai thi trwdng EU va EU c6 thé tré thanh thi trwdng Ién nhat ctia cong ty trong ndm 2021. Tuy
nhién, tang trwdng & thi trwdng nay sé dién ra t tlr va phu thudc Ién vao dién bién thi truéng chung, kha nang kiém
dich.

3) Gia tang ty lé tw chi ngudn tdm nguyén liéu sé gép phan thic day ning lwc canh tranh
cua FMC.

Trong nam 2020, FMC dau tw mé réng dién tich nudi tém tai khu déat ké bén khu nudi tdm TaNa Farm tai xa Vinh Tan,
Séc Trang. Khu nudi tém c6 dién tich hon 81 hecta, dwa tdng dién tiqh nudi tdm Ién 270 hecta, khpéng 400 ao nudi, voi
ty 1é tw chd 25%. Vung nudi nay sé giup FMC gia tang chd ddng ngudn nguyén liéu khi gia tém bién dong.

Hon nira vung nudi theo tiéu chuan nghiém ngat sé giup FMC 4n dinh nguén cung va han ché thiét hai ti cac rdi ro do
thoi tiét va dich bénh. Tinh hinh tha nudi tom giong (o dong bang thwdng cham do thoi tiét va maéi trwong khién tom nudi
bi dich bénh. Tuy nhién, viing nuéi ctia FMC 6n dinh, do c6 qui trinh nudi riéng va da thé hién tinh tréi cac nam qua.

Trong khi d6, cac ddi thi chinh cia FMC c6 ty & tw chi thap hon so véi cong ty. Cu thé, MPC c6 ty 1é tw chd & mirc 10%
va Stapimex hoan toan thu mua bén ngoai. Hon nira, do quy dat phat trién vung nu6i tom khong con nhiéu, nén viéc mé
rong vung nudi gia tang ty 1€ tw chu sé la thach thirc cua cac doanh nghiép ché bién tdm I&n trong twong lai. Ngoai ra,
FMC dat ké hoach tiép tuc mé rong, tirng bwéc nang cao mare do tw chdi vé nguyén liéu. Den nam 2021, FMC phan dau
dat ty 1& 30% v&i quy trinh nudi mai, ap dung cdng nghé hién dai véi cong doan nudi cubn chiéu. Dy kién mé rong tw
chd viing nudi cé thé giip FMC tha nudi 2-5 vu/nam va tiét kiém nhiéu chi phi hoat dong.

Nguén théng tin duoc cung cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin chf mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. 9
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Dw phéng két qua kinh doanh 2020

Thi trwdng tdm toan cau dw kién sé tri gia 24.1 ty USD vao nam 2026. Do cudc khiing hoang strc khde toan cau, ngudi
tiéu dung ciing c6 thé da chuyén sang tiéu thu nhiéu thdy san hon, trong d6 bao gébm tém, dé tdng cwéong stre khde. Nhu
cau vé thay san, dac biét 1a tdm dang gia tdng trén toan cau. Theo thdng ké, chudi siéu thi tai My bao céo trong ndm
2020 nhu cau cé hoi va tém da ting 40%. Trong khi dd, cac nha ban 1& tai Brazil, Canada, Chau Au va Han Quéc déu
c6 doanh sb ban thiy san tang vot khi ngui tiéu ding ndu &n & nha nhiéu hon.

Hwdng loi tr xu hwdng chung cta nganh, chung t6i woc tinh doanh thu thyén ctia FMC nam 2020 dat 3,922 ty doéng
(+5.7% YoY), hoan thanh 94.1% ké hoach dat ra va LNST woc dat 196 ty dong (-14.7% YoY) chd yeu nhé vao sw tang
trwdng cla My va Chau Au sau:

Thj trwong My: Do nhu cau tiéu thy thdy san tang manh cung véi xu huéng nguwoi tiéu dung chu trong néu &n tai nha
tai My, chang téi wée tinh doanh thu xuat khau sang My dat 1,037 ty dong (+55% YoY).

Thj trrong Chau Au: Chung t6i wéc tinh doanh thu xuat khau sang Chau Au 1,135 ty dong (+25% YoY) do EVFTA c6
hiéu lwc thuc day don hang xuat khau sang thj trwdong nay tang manh.

Chi tiét dinh gia va khuyén nghi:

Bang phwong phap dinh gia DCF va EV/EBITDA, mirc gid hop Iy danh cho cb phiéu FMC khoang 35,400 d6ng/cé phiéu
trong nam 2020 (+11% so v&i gia hién tai). T d6 dwa ra khuyén nghi MUA cho cb phiéu nay.

Phwong phap DCF

Chi tiéu (ty dong) Q4 2020F 2021F 2022F 2023F 2024F 2025F
Loi nhuan trwéec lai vay va thué (EBIT) 47 230 252 273 293 312
Loi nhuan hoat déng rong sau thué 45 221 242 262 282 300
Khéu hao 3 63 72 75 83 92
WC 16 8 6 5 3 2
CAPEX (232) (132) (144) (145) (149) (151)
FCFF 61 160 177 197 220 242
Gia trj hién tai cua FCFF (WACC 10.1%) 60 136 136 138 139 140
Gia tri hén tai ctia cudi cung (0.3% g) 1,435

No rong (419)

Gia tri vén cé phan 1,764

SLCP 49,044,000 (*)

Gia hop ly (VND/cp) 35,974

Phwong phap EV/IEBITDA

NTM EBITDA 270 DCF EV/EBITDA Gia muc tiéu
EV/EBITDA nganh 7.6x Gia muc tiéu 35,974 33,565 35 400

EV 2,065 (VND/CP) ’

No’ rong (419) Ty trong 80% 20% VND/CP
Gia tri von co phan 1,646

SLCP 49,044,000 (*)

Gia muc tiéu 33,565

(*) Sé cé phiéu hién tai cia FMC, chuwa tinh s6 cé phiéu dw tinh phéat hanh.

Ngudn théng tin duroc cung cap bdi Cong ty C6 phan Quén Iy Quy Phu Hung. ] ) g 15
Thong tin chi mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh dau tw cta minh. 9
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Rui ro:

(1) Rui ro tap trung doanh thu.

Ty & xuét khéu‘cfja FMC sang Chau Au, Nhat Ban, va My chjém lan lwot 1a 29%, 24% va 32%, do do FMC chiu &nh
hwéng tlr nhu cau xuat khau cla cac thi tredng nay, khi nhu cau tai cac thi nay gidm sé tac déng tiéu cwe dén cong ty.

(2) Rai ro ngudn nguyén liéu.

Hoat dong nudi tdm chiu anh huéng nhiéu bdi thoi tiét va dich bénh. Hién twong thoi tiét khong thuan loi gay thiéu hut
dén ngudn cung tom va kho khan trong hoat dong nudi trong, lam tang gia tobm nguyén liéu, &nh hwdng dén bién lgi
nhuan gép cua cac doanh nghiép ché hién.

(3) Rui ro ty gia hdi doai.

Véi hon 95% doanh thu la xuat khau, FMC d6i méat vai rli ro bién dong ty gia hoi dodi, chi yéu la EUR, JPY, USD tai ba
thi tredrng xuat khéu I&n 1a Chau Au, Nhat Ban, va My. B4t 6n tai cac thi trueng xuét khdu va sy dnh hudng cla cac yéu
to dia chinh tri dén ty gia la rdi ro dang quan tam.

(4) Ruiro canh tranh tir An D9, Thai Lan, Ecuardo.

(5) Ruiro phaloang gia cé phiéu.
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So lwgc cong ty

C6ng ty C6 phan Thwc phdm Sao Ta thanh lap ndm 1996, nadm
2003 chuyén sang hoat dong theo mé hinh ¢ phan, ndm 2006
cb phiéu ctia cdng ty niém yét va giao dich tai HOSE. Hoat dong
kinh doanh chinh |& Ché bién va xuat khau cac san pham tiy tém
chiém hon 96% doanh thu. Cac san phadm chinh cta cong ty la
Toém twoi, Tém Nobashi, Tém tdm bét, tdm hap trong do tdm twoi
chiém ti trong I&n nhét, 37.02%, sau d6 la tdm Nobashi 27.13%,
véi thi trwong tiéu thu truyén théng la Nhat va My. Hién FMC
dang m& réng va khoi phuc lai cac thi trwdng EU, Nga va Han
Qudc.

Qua trinh tang vén (ty VND)
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Ngudn: FMC, PHFM téng hop
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Bao céao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan 3,079 3,498 3,807 3,710 3,922 4,276
Gia vén hang ban (2,841) (3,225) (3,412) (3,285) (3,512) (3,825)
Loi nhuan gép 238 273 395 425 410 451
Chi phi ban hang (72) (97) (101) (118) (125) (138)
Chi phi QLDN (47) (47) (77) (69) (76) (83)
Lei nhuan tw HBKD 119 129 217 238 209 230
Lgi nhuan tai chinh (11) (14) (23) 3) (6) (6)
Chi phi 1ai vay (21) (32) (23) a7) (19) (20)
Loi nhuan trwédc thué 109 115 194 236 204 224
Loi nhuan sau thué 103 112 180 230 196 216
LNST ctia cb ddng Cong ty me 103 112 180 230 196 216
Can dbéi ké toan

Tai San Ngan Han 1,078 1,343 1,187 1,098 1,140 1,164
Tién va twong duong tién 326 166 27 244 258 281
DPAu tuw tai chinh ngan han - - 5 9 9 10
Phai thu ngan han 251 413 289 242 256 264
Hang ton kho 477 736 837 578 590 580
Tai san ngan han khac 24 28 29 25 27 29
Tai San Dai Han 296 307 308 423 511 608
Phai thu dai han 0 - - 3 3 3
Tai san cb dinh 234 276 276 267 329 407

B4t dong san dau tw - - - - B} B

Chi phi xay dwng d& dang 29 3 13 105 132 151
Dau tw tai chinh dai han - - - - - -
Tai san dai han khéac 32 28 19 47 47 47
Loi thé thwong mai 0 0 0 0 0 0
Téng céng tai san 1,374 1,650 1,495 1,521 1,651 1,772
No phai tra 898 1,076 806 582 699 792
N ngén han 892 1,069 799 572 689 781
Ng dai han 7 7 8 10 10 10
Vén chia sé& hivu 476 574 689 939 951 981
Vén gop 300 390 402 490 490 490

Loi ich c6 déng thiéu sé - - - - i _

Téng nguén vén 1,373 1,650 1,495 1,521 1,651 1,772
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Lwu chuyén tién té 2018A 2020E 2021E

Lwu chuyén tién thuan tr HD Kinh 23 (280) 364 557 263 280

doanh

Lwu chuyén tién thuan tr HD Dau tw (6) (47) (76) (151) (121) (132)

Lwu chuyén tién thudn ttr HD Tai chinh (14) 168 (428) (189) (128) (124)

Lwu chuyén tién thuan trong ky 2 (159) (140) 217 14 23

Tién & twong dwong tién dau ky 323 326 166 27 244 258
326 166 27 244 258 281

Tién & twong dwong tién cudi ky

Chi s tai chinh (%)

Tang trwéng

Doanh thu 7.0% 13.6% 8.8% -2.5% 5.7% 9.0%
Loi nhuan sau thué 5.5% 9.3% 60.6% 27.3% -14.7% 10.1%
Téng tai san 2.2% 20.1% -9.4% 1.7% 8.5% 7.4%
Téng vén chd sé hiru 37.9% 20.7% 20.0% 36.3% 1.3% 3.1%
Kha nang sinh I&i
Ty suét 1ai gop 7.7% 7.8% 10.4% 11.4% 10.4% 10.5%
Ty suét EBIT 3.9% 3.7% 5.7% 6.4% 5.3% 5.4%
Ty suét 1ai rong 3.3% 3.2% 4.7% 6.2% 5.0% 5.0%
ROA 7.5% 6.8% 12.1% 15.1% 11.9% 12.2%
ROE 21.6% 19.6% 26.2% 245%  20.6%  22.0%
Hiéu qua hoat dong
Sé ngay phai thu 31 44 30 27 27 25
Sbé ngay tdn kho 60 82 88 63 60 55
Sé ngay phai tra 4 5 9 5 9 9
Kha nang thanh toan
Ty suét thanh toan hién thoi 1.21 1.26 1.49 1.92 1.65 1.49
Ty suét thanh toan nhanh 0.67 0.57 0.44 0.91 0.80 0.75
C4u truc tai chinh
Téng no/Tdng tai san 0.65 0.65 0.54 0.38 0.42 0.45
Téng no/Vén chi sé hiru 1.89 1.87 1.17 0.62 0.74 0.81
Vay ngén han/VCSH 1.88 1.86 1.16 0.61 0.72 0.80
Vay dai han/VCSH 0.01 0.01 0.01 0.01 0.01 0.01
Nguon: PHFM
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Dam bao phan tich

Bao cao dwoc thyc hién bdi Nguyén Thi Thao Vy, Chuyén vién phan tich — Céng ty C6 phan Quan ly Quy Phi Hwng. Mi nhan vién
phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bj va ndi dung ctia tit ca cac phan c6 trong ban béo céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thi trwedng ndi dia trén 10%

Gitr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th4p hon thi trwong noi dia duéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khéng phai la ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Quy Phi Hwng vao ngay nay va co thé thay déi khéng
can bao trudec.
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