RONGVIET

SECURITIES

CTCP THUC PHAM SAO TA (HSX: FMC)
KY VONG VUGT QUA GIONG BAO

Chi tiéu (ti dong) Q1-FY25 Q4-FY24 +/-qoq Q1-FY24 +/-yoy
Doanh thu thuan 1.990 1.364 46% 1.461 36%

Loi nhuan sau thué 30 110 -73% 50 -40%
EBIT 14 137 -90% 57 -76%

Ty suat EBIT 1% 10% -9 pps 4% -3 pps

Nguén: FMC, CTCK Réng Viét
Q1-FY25: Xuat khau sang My tang truéng doanh thu nhung Igi nhuan thap.

e Doanh thu Q1/2025 tdng 36% YoY, dat 1.990 ty déng, nhd san lugng tém tiéu thu dat
6.119 tan (+43% YoY) do doanh nghiép day manh xuat khau di My thong qua cac san
pham GTGT vdi ty 1& doanh thu tai My tang ti 22% lén 30%.

e Lgi nhuan sau thué céng ty me (LNST CTM) chi dat 29,6 ty dong, gidam 40% so vdi
cung ky do chi phi ban hang tang vot 194%, 1én 88 ty déng. Ly do nhu sau:

o Doanh nghiép tang xuat khau sang My thay vi sang Nhat Ban (gia xuat khau sang
My theo Incoterms la DDP thay vi theo CFR nhu Nhét) nén cudc phi cao.

o  Congty phai ghi nhan chi phi thué chéng ban pha gia va chéng trg cap, nam ngoai
khéng cé khodn nay.

Trién vong Q2/2025: San lugng tom tiéu thu ti€p tuc l1a bé d& cho ting truéng

e Trong Q2/2025, ching t6i udc tinh san lugng tiéu thu dat 4,9 nghin tan (+20% YoY)
khi san lugng tém 2 thang dau Q2/2025 da tang trudng 31%.

e Gid ban tom Q2 tuong duang quy trudc véi ty gia USD/VND ky vong tang khoang 1%
QoQ dua trén co s& gia ban trung binh 2 thang dau Q2 udc tang 4% QoQ. Tuong tu,
gid ban nganh ndng san udc tuong duong quy trudc va tang 14% YoY.

e Theo d6, doanh thu va LNST-CTM quy 2/2025 udc dat lan lugt 1.608 ty dong (+20%
YoY) va 71 ty déng (+7% YoY). Ly ké ca nam 2025, doanh thu dat 8.058 ty déng
(+17% YoY) va LNST CTM dat 307 ty déng (+0% YoY).

Quan diém va khuyén nghi

Chding téi ky vong LNST CTM giai doan 2025-2026 tuong duong ndm 2024 & miic 307 ty dong

do nhting bién dong thué€ quan kem theo su chuyén dich co cdu thj trudng sang My cing nhu

cdc thi truéing méi lam tdng chi phi bdan hang. EPS 2025 tuong ung la 4.698 dong.

Trong ngdn han, rdi ro lién quan dén thué quan cé thé tdc déng dén tdm ly nha ddu tu do lo

so két qua kinh doanh kém tich cuc. Tuy nhién, vé dai han, chién lugc mé réng sang cdc thi

truong méi nhdm giam su phu thuéc vao thi trudng My sé tao diéu kién cho FMC dat duoc
nhdng budc tién ddng ké. Cdc san phdm GTGT chdt lugng cao sé gitip doanh nghiép cing c6

vi thé va ting budc gia tdng thi phan trén thj trudng quéc té.

S dung phuong phdp P/E cho gid muc tiéu ngdn han cho FMC, chiing téi xdc dinh gid muc

tiéu ngdn han & mirc 40.500 VNB/c6 phiéu, tuong duong P/E forward 2025 tai 8,6 ldn dé

phdn dnh nhing bét dinh tur rdi ro thué quan. Gid muc tiéu bao gém cé tirc tién mdt tuong

Ung vdi ty sudt sinh 16i ky vong la 11% dua trén gid déng cdia ngay 04/07/2025. Chiing téi

khuyén nghi TICH LOY @i véi c6 phiéu FMC.

FMC | Cap nhat KQKD

Thang Bay, 2025
Gia thi truong (VND) 38.250
Gia muc tiéu (VND) 40.500
C6 tuc tién mdit 12 thdng téi: 2.000
Théng tin ¢ phiéu
Nganh Thuy san
Von hoa (ty dong) 2511
SLCPDLH (triéu CP) 65
KLGD binh quan 3 thang 119
Free Float (%) 19,29
Gia cao nhat 52 tuan 49.265
Gia thap nhat 52 tuan 31.548
Beta 1
FY2024 Hién tai
EPS 4.251 4.368
Tang trudng EPS (%) 0,7 -6,6
P/E 108 8,2
P/B 1,5 11
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ROE (%) 13,7 13,7
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Coéng ty C6 phan Tap doan PAN 37,75
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Khac 24,98
GiGihan s& hitu NDTNN con lai (%) 19,29
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Q1-FY25 ting truéng manh mé chi yéu nhé doanh nghiép day manh xuit khiu sang thi trudng My

Doanh thu quy 1/2025 tang 36% YoY, cht yéu nhd san lugng tom tiéu thu dat 6.119 tan, tdng 43% YoY. Ngugc lai, san lugng ndng san tiéu
thu ghi nhan muc gidam 9% YoY, con 238 tan. Su tang trudng manh mé clla mang tém dén tir viéc doanh nghiép ddy manh xuét khiu sang
thi trudng My dé thanh bi don bt budc diéu tra chéng ban pha gia. Tir d6, ty trong doanh thu ti thi trudng My tang l1én 30%, so véi mic
22% cung ky ndm trudc.

Su tdng trudng san lugng clia FMC tai My trong moi trudng canh tranh manh mé dugc thic ddy bdi Igi thé canh tranh trong dong san phdm
gia tri gia ting, dac biét 1a cac san phdm ngach nhu tdm tdm bot nhu da dugc dé cap trong Nhat ky chuyén vién ngay 04/06/2025 “Tang
t6c xuat khdu vuot cd nganh tém trudc quyét dinh thué quan My”.

Bién gép mang tdom gidam nhe 20 bps YoY do gia ban thap hon cling ky 4% trong khi bién gép mang néng san tang 2,6 pps nhd gia ban
tang trudng 14%. Tuy nhién, LNST CTM chi dat 29,6 ty dong, giam 40% so véi cung ky do chi phi ban hang tang vot 194%, lén 88 ty dong.
Ly do nhu sau:

e Doanh nghiép tang xuat khau sang My thay vi sang Nhat Ban véi ty |& doanh thu My/t6ng doanh thu udc dat 30%, tang ti muc 22%
ca nam ngodi. Nguyén nhan do FMC ddy manh xudt khau sang My dé dugc vao danh sach bi don bat budc, sau khi bi ap thué chéng
trg cdp (CVD) tir Q2/2024. Gia xudt khdu sang My theo Incoterms la gia DDP nén cudc phi cao han so véi gia CFR cla thj trudng Nhat
Ban (hinh 5).

e (Cong ty phai ghi nhan chi phi thué chéng béan pha gia va chéng trg cap tri gia 36 ty déng, trong khi nam 2024 khong phét sinh

khodn nay.
Bang 1: KQKD Q1-FY25 ctia FMC

Pon vi: Ty déng Q1-FY25  Q1-FY24 +/-YoY  Q4-FY24 %Ké& hoach 2025 %Du phéng 2025
San lugng tom (nghin tan) 6.119 4.271 43% 4.889 25% 25%
Gia ban tom (nghin VND/kg) 321 334 -4% 273 18%

Nong san (nghin tan) 238 336 -29% 267 -11% 16%
Gid béan nong san (nghin VND/kg) 118 104 14% 113 5%

Doanh thu thuan 1.990 1.461 36% 1.364 46% 25% 25%
-Tom 1.962 1.426 38% 1.334 47%

-No6ng san 28 35 -20% 30 -7%

Loi nhuan gép 127 26 32% 207  -38% 15%
-Tém 123 92 33% 190 -36%

-Néng san 5 5 -6% 18 -73%

Chi phi ban hang (88) (30) 194% (40) 119%

Chi phi quan ly doanh nghiép (19) (20) -4% (29) -36%

EBIT 20 47 -57% 137 -85%

Thu nhap tai chinh 29 17 69% 60 -52%

Chi phi tai chinh (13) (6) 114% (7) 81%

Thu nhap khac 1 0 740% 0) -1171%

LNTT 36 57 -37% 190 -81% 9% 9%
LNST 38 57 -34% 187 -80%

LNST CTM 30 50 -40% 110 -73% 10%
Bién gop

Bién gbép tom 6% 6% -20 bps 14% -8 pps

Bién gép nong san 18% 15% +256 bps 59% -42pps

Bién LNST CTM 1% 3%  -191bps 8% -7 pps

Nguén: FMC, CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC <GO> 2
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Hinh 1: Gia ban (phai) va san lugng tém tiéu thu (trai) tang

truédng manh mé va...
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Nguén: FMC, CTCK Réng Viét

Hinh 3: Tang trudng san luong va gia mang tém (%, trai) va

bién gép nganh tém (%, phai)
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Hinh 2: ... san lugng mang néng san (trai) ciing tang truéng

manh mé
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Nguén: FMC, CTCK Réng Viét
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Hinh 4: Tang trudng san lugng va gia mang néng san (%, trai)
va bién gdp nganh néng san (%, phai)
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Nguén: FMC, CTCK Réng Viét Nguén: FMC, CTCK Réng Viét
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Nguén: Velotrade, CTCK Rong Viét

Noi giao hang cuéi clung

Noi giao hang cuéi clung

(D) Chuyén giao rii ro

Bang 2: Du phéng KQKD Q2/2025

Pon vi: Ty déng

Gia dinh

Gia dinh dya trén san lugng 2 thang dau Q2/2025 va ky vong san lugng thang 6 tuong

S0 510 8100 (g . 4901 20% ~20% duong cung ky khi FMC han ché xuat khdu sang thi truéng My va tang truéng & EU va Nhat.
Gobinomughnoks) 1w 0% SSbinuemaduengquyuude b hduoclaty g ong g bintres oKD g
Néng sén (nghin tan) 290 0% 22% San lugng néng san da gidm dan va 6n dinh tai 290 nghin tan trong 2 Quy nam 2023-2024.
Gia ban ndng san (nghin 126 14% 7% Gia ban ky vong duy tri da tang truéng tuong duong quy truéc nhd nhu cau tiéu thy én
VND/kg) dinh tu thi truong Nhat.

Doanh thu thuan 1.608 29% -19%

-Tém 1.572 30% -20%

-Nong san 36 14% 30%

Loi nhuan gop 166 18% 31%

-Tom 153 18% 25%

-Nong san 14 29% 177%

Chi phf ban hang 74) 28% -16% 322272;2'5‘)“ thué chéng ban pha gia va thué chéng trg cap trich trudc theo san luong
Chi phi quan ly doanh nghiép (21) 0% 12% Ky vong duy tri 8 muc tuong duang cung ky.

EBIT 71 16% 255%  EBIT tang manh QoQ nha bién goép mang tom cai thién manh mé.

Chi phi tai chinh (14) 265% 5% Chi phi lai vay tuong duaong lai suat quy trude.

Thu nhap khac 1 N.A 0%

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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LNTT 92 0%  153%
LNST 91 9%  140%
LNST CTM 71 7% 140%

Ky vong bién gop tom giam nhe YoY chii yéu do gia tom nguyén liéu & muc cao va tang
Bién gbép tom 10% -1 pps 3 pps QoQ nha gia von giam khi ty lé ty chd tdm nguyén liéu Q2 tang QoQ nhd san lugng tom tu
nuoi dugc thu hoach trong thang 3 sé dugc ban trong Q2.
Bién gop nong san 37% 4 pps 20pps  Kyvong bién gop tang nha gia ban udc tang 14% YoY va tuong duang quy trudc.
Bién LNST CTM 4% -1 pps 3 pps
Nguén: FMC, CTCK Réng Viét
Rui ro giam gia: Thué déi tiing va thué chéng ban pha gia (AD) anh huéng manh mé quyét dinh tham gia hay roi bo thi trudng My ctia FMC.
Tuy nhién, mdc d6 anh hudng ctia thué AD lén két qua kinh doanh cao hon thué d8i (ing khi doanh nghiép c6 thé phai thanh toan khoan
bu chénh léch néu muc thué AD cudi cing cao hon sé trich lap trudc dé ciia doanh nghiép & muc 4,58%.
Pai vai rii ro thué AD: Miic dé anh huéng tuy thuéc vao hanh déng cia doanh nghiép
Hién nay, théng tin vé thué chéng ban pha gia (AD) cudi ciing chua rd rang va chua anh huéng 1én két qua kinh doanh cia doanh
nghiép.
Hién thué AD ctia FMC cling nhu 22 doanh nghiép khac dang dugc tham chiéu theo muc thué AD clia cong ty thily san soc trang (Stapimex)
la 35,29% trong dot ra soat giai doan 2/2023-1/2024 theo thong |é clia BO Thuong Mai My (DOC) tai muc 735(c)(5)(A) ctia Bao luat Thuang
Mai nhu bang sau:

Bang 3: Muic thué chéng ban pha gia ctia cac doanh nghiép Viét Nam trong ky ra soat thang 2/2023-1/2024

Thué chéng ban pha gia (AD, %) tai dot ra soat

giai doan 2/2023-1/2024 Diénigisi
Cong ty thay sdn Séc Trang (Stapimex) 35,29 Bi don bat budc diéu tra thué AD
Coéng ty Thong Thuan 0 Bi don bat budc diéu tra thué AD
22 cong ty khac (trong dé c6 FMC) du diéu kién ap B6 thuong mai My (DOC) sif dung Stapimex lam
thué riéng biét 35,29 tham chiéu cho cac doanh nghiép du diéu kién ap

thué riéng biét

146 cdng ty con lai chua da diéu kién bj ap mét muc

« x O Ll v & L .
thué riéng biét bdt coc tién mat 25,76% khi xuat khau qua My

Cong ty thuy san Minh Phu (MPC) Dugc mién xem xét thué AD tur ngay 18 thang 7
nam 2016

Nguon: Federalregister, CTCK R6ng Viét

Vé thong tin cong ty Stapimex, céng ty Stapimex la doanh nghiép san xuat tdm thanh 1ap nam 1978 tai S6¢ Trang véi kim ngach xuat khau
la 328 triéu USD va lgi nhuan sau thué la 492 ty déng nam 2024. Do 22 doanh nghiép tdm bi tham chiéu theo céng ty Stapimex nén FMC
ky vong cong ty Stapimex sé thuc hién bién phap gidi trinh hiéu qua dé dua muc thué vé 0%. Ti d6, FMC sé dugc hudng thué AD 1a 0% cho
dgt 2/2023-1/2024 trong dgt nay.

Chung t6i nhan thay ky vong ctia FMC la kha thi dua trén tién 1& cia Cong ty Minh Pha (MPC), doanh nghiép da thanh cong trong viéc giam
thué AD vé 0% va dugc mién ra soat thué AD cho giai doan 2/2023-1/2024 thong qua vu kién tai WTO ndm 2016. Ngoai ra, Cong ty Thong
Thuan clng dang dugc ap dung muc thué AD 0% trong dgt nay cling cliing ¢ thém co s& cho kha nang dat duoc két qua tuong tu.

Tuy nhién, ching t6i nhan dinh FMC van d8i mat vdi rdi ro lién quan dén thué AD, du xac sudt xdy ra khong cao. Cu thé, trong trudng hop
muc thué AD cudi cung van duy tri & 35,29% nhu muic so bd, FMC sé phai ndp bé sung khoan chénh léch thué khoang 30,7%, do hién tai
céng ty chitrich lap du phong thué AD & muic 4,58%. Theo udc tinh, FMC da trich 1ap 42 ty déng cho khodn muc nay trong nam 2023, nhung
c6 thé can bé sung thém khoang 281 ty déng trong nam 2025 dé dam bao duy tri xudt khau sang thi trudng My. Ngoai ra, cdng ty c6 thé
chiu thém khoan phat néu cham thanh toan phan chénh léch thué nay.

RGi ro thué déi ing - Anh huéng thap hon do ndm trong ké hoach dai han

Né&u thué dai ting ctia Viét Nam cao hon so véi cac d6i thi canh tranh chinh tir Thai Lan, An D6 va Indonesia, FMC cé thé rat khoi thi trudng
My, déng thai tap trung md rong tai Nhat Ban va Tay Au, trudc khi huéng dén céc thi trudng trién vong nhu Han Quéc, Uc va Canada.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 5
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Viéc rgi bé thi trudng My khong gay tac dong I16n dén doanh nghiép vi san lugng tom tiéu thu tai thi trudng My ctia FMC udc tinh chi dat
7.000-8.000 tan moi nam. Trong khi dé, cac thi trudng tiém nang khac déu c6 lugng nhap khau hang nam vugt trén 7.000 tan. Néu Viét
Nam khéng tiép tuc tham gia thi trudng My, cac d6i thd canh tranh sé dan chuyén hudng sang My, dan dén muic dé canh tranh tai cac thi
trudng khac giam dan.

Bang 4: San lugng tdm GTGT (HS code: 160521, 160529) nhap khau chia cac nuéc

Quéc gia Gia tri nhap khau 2024 San luong Gia ban trung l?inh Tang trudng kép san Th’i phan nhap
(nghin USD) nam 2024 2024 (USD/tan) lugng 2020-2024 (%) khau theo gia tri
Toan thé giéi 1.533.317 165.777 9.249 5 100
Denmark 170.850 22.252 7.678 -2 11.1
Germany 206.597 19.701 10.487 3 135
Malaysia 10.158 14.174 717 150 0.7
United Kingdom 133.964 13.396 10.000 6 8.7
Mexico 230.578 12.379 18.627 15 15
United St?tes of 107.937 8.685 12.428 -6 7
America
160521 Netherlands 75.904 8.285 9.162 -8 5
France 70.628 7.256 9.734 3 4.6
Chile 33.522 6.551 5.117 16 2.2
Canada 52.163 5.581 9.347 14 34
Taipei, Chinese 37.701 5.195 7.257 13 25
Australia 42.045 5.028 8.362 -2 2.7
Belgium 55.639 4.846 11.481 14 36
Italy 32.963 3.217 10.247 14 2.1
Japan 3.068 246 12,472 2 0.2
Korea, Republic of 1.059 149 7.107 7 0.1
Toan thé giéi 3.476.788 386.426 8.997 -1 100
United States of 1.532.315 169.161 9.058 -1 44.1
America
Japan 584.771 61.128 9.566 -1 16.8
United Kingdom 187.945 18414 10.207 -8 54
Korea, Republic of 178.899 23.648 7.565 4 5.1
Canada 123.894 13.459 9.205 -2 36
160529 Sweden 121.680 11.287 10.781 5 35
Germany 99.309 10.588 9.379 -3 29
Australia 80.586 8.763 9.196 1 23
Denmark 80.238 9.954 8.061 4 23
Netherlands 67.084 9.881 6.789 -5 1.9
Norway 43.351 3.607 12.019 -5 1.2
Belgium 41.418 4.461 9.284 -3 1.2
France 32.072 3.757 8.537 -3 0.9

Nguon: CTCK Réng Viét, * thi trudng tiém ndng dugc té mau vang

PINH GIA

Chuing t6i st dung phuong phép dinh gia P/E véi hé sé tuong duong ty lé trung binh trong 5 ndm cla doanh nghiép FMC. Ching t6i dp
dung cho toan bé hoat déng ctia doanh nghiép do mang néng san chiém ty & thap dudi 5% doanh thu. Chung t6i cling than trong chon
chi s6 thap nhat gilra chi s6 trung binh ctia doanh nghiép va cac doanh nghiép cling nganh. Theo dé, chiing t8i xac dinh gia muc tiéu ngan
han & muc 40.500 VNB/c8 phiéu, phan anh nhiing bat dinh ti ri ro thué quan.

BANG 5: BANG DO NHAY CHO LGOI NHUAN SAU THUE TREN CO PHIEU CUA FMC (VND)

P/E
6,6 7,6 8,6 9,6 10,6
EPS
(VND) 2025 31.103 35.802 40.500 45.198 49.896
2026 31121 35.822 40.523 45.224 49.924

Nguén: CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 6



RONGVIET

SECURITIES

FMC | Cap nhat KQKD

Bang 6: Chi sé P/E 2020-2024 ciia doanh nghiép kinh doanh ciing nganh

Doanh nghiép Quéc Gia 2020 2021 2022 2023 2024 Trung binh 5 nam
CMX Viét Nam 10,1 13,7 11,7 18,2 14,3 13,6
FMC Viét Nam 62 94 68 12 95 (el ';’:nz‘)"‘ Heuihe
Suparon Food ThaiLan 9,8 9,2 23,7 14,3 12,2 13,8
Thai Union Thai Lan 8,2 9,9 10,2 11,8 11,7 10,4
Trung binh 11,6
Nguén: CTCK Réng Viét
Bang 7: Bang so sanh cac chi s6 chinh cla doanh nghiép kinh doanh ciing nganh
Pon vi . Bién Bién LNST
v sl Von héa Doanh thu  Bién gop ROE ROA
von héa, : EBITDA CTM 2024 EV/EBITDA 2024 P/E 2024
0
doanh thu 31/12/2024 2024 2024 (%) 2024 (%) (%) 2024 2024
CMX Nghin VND 801.945 2.980.878 12,7 8,7 1,9 4.8 1,6 14,3
FMC Nghin VND 3.073.278 6.912.623 10,9 7,9 4.4 14,6 8,6 9,5
MPC Nghin VND 6.014.075 14.735.238 7,8 2,0 (1,4) (4,2) (2,0) N/A
Suparon Food Nghin USD 1.782 5.590 13,2 11,0 2,5 7.3 3,4 12,2
Thai Union Nghin USD 57.917 138.433 18,5 8,9 3,4 9,2 3,1 11,7
Nguén: CTCK Réng Viét
PHU LUC
Bang 8: K&t qua kinh doanh Q1/2025
(Ty déng) Q1-FY25 Q4-FY25  +/-(qoq)  Q2-FY24  +/-(yoy)
Doanh thu 1.990 1.364 46% 1.461 36%
Loi nhuan gop 127 207 -38% 9 32%
Chi phi ban hang va quan ly 107 70 54% 50 116%
Thu nhap HPKD 20 137 -85% 47 -57%
EBITDA 70 171 -59% 151 -54%
EBIT 14 137 -90% 45 -69%
Doanh thu tai chinh 29 60 -52% 17 69%
Chi phitai chinh 7 7 0% 4 65%
Khau hao 56 35 61% 107 -48%
Thu nhap khac 1,0 0,1) N/A (0) N/A
Loi nhuan trudc thué 36,3 190,0 -81% 57 -37%
Lgi ich c6 dong thiéu s6 8,1 77,1 -89% 8 8%
Lgi nhuén sau thué céng ty me 29,6 110,1 -73% 50 -40%
Nguoén:FMC, CTCK Réng Viét
Bang 9: Phan tich HDKD Q1/2025
Chi tiéu Q1-FY25 Q4-FY24 +/- (qoq) Q1-FY24 +/- (yoy)
Chi tiéu sinh loi
TS Igi nhuan gép 6% 15% -8,8 pps 7% -0,2 pps
EBITDA/Doanh thu 3% 13% -9,1 pps 10% -6,9 pps
EBIT/Doanh thu 1% 10% -9,3 pps 3% -2,4 pps
TS Igi nhuan rong 1% 8% -6,6 pps 3% -1,9 pps
Hiéu qua hoat dong (ngay)
- Ngay ton kho 32 79 (47) 63 31
- Ngay phaithu 31 25 6 34 3)
- Ngay phaitra 7 9 2) 20 12)
Pon bay (%)
T6ng ng/Téng Vén CSH 41% 35% 6 pps 35% 6 pps
Nguoén:FMC, CTCK Réng Viét
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Bang 10: USc tinh KQKD cia FMC trong 2 nam t6i

2022 2023 2024 2025F 2026F
Kim ngach tém xudt khiu (triéu USD) 234,5 206,8 243,5 2759 302,6
YoY 7% -12% 18% 13% 10%
San lugng xudt khau (nghin tan) 18,1 17,3 21,6 24,5 26,6
YoY 1% -4% 24% 14% 9%
Gia ban tom trung binh (USD/kg) 12,8 11,9 11,3 11,2 11,4
YoY 6% -7% -5% -0,3% 1,1%
Doanh thu 5.702 5.087 6.913 8.058 8.875
YoY 10% -11% 36% 17% 10,1%
Lginhudn gép 626 493 752 864 920
Chi phi BH&QLDA/doanh thu 319 201 388 469 605
LNST CBDM 309 276 306 307 307
YoY 16% -11% 11% 0% 0%
Doanh thu thanh phan
-Tém 5.488 4.928 6.772 7.903 8.712
-Néng san 214 159 141 155 163
Ty trong doanh thu
-Tom 96% 97% 98% 98% 98%
-Noéng san 4% 3% 2% 2% 2%
Bién gop 11,0% 9,7% 10,9% 10,7% 10,4%
- Tém 10,1% 9,1% 10,5% 10,4% 10,0%
-Néng san 35,3% 27,7% 30,4% 28,7% 28,7%
Ty Ié chi phi BH&QLDA/doanh thu 5,6% 3,9% 5,6% 5,8% 6,8%
Bién LNST COM 5,4% 5,4% 4,4% 3,8% 3,5%

Nguoén:FMC, CTCK Réng Viét
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Ty déng Ty déng
KQ HPKD 2023A 2024A 2025F 2026F Bdng COKT 2023A 2024A 2025F 2026F
Doanh thu thuan 5.087 6.913 8.058 8.875 Tién 452 1.077 933 1.027
Gia vén 4.594 6.161 7.194 7.954 Pau tungan han 97 140 154 169
Lai gop 493 752 864 920 Khoan phai thu 492 370 442 511
Chi phi ban hang &QLDN 201 388 469 605 Hang tén kho 1.000 1.002 1.183 1.329
Thu nhap tu HBTC 73 112 100 105 Tai san ngan han khac 86 51 60 66
Chi phi tai chinh 28 23 23 3 Tai san c6 dinh hiu hinh 944 859 760 662
Loi nhuan khac 1 0 0 0 Tai san ¢6 dinh vé hinh 2 4 2 2
Lgi nhuén trugc thué 305 422 427 409 Dau tu dai han - - - -
Thué TNDN 2 (1) 0 (1) Tai san dai han khac 285 275 320 353
Lgi ich c6 dong thiéu s6 26 117 119 102 Téng tai san 3.356 3.775 3.854 4.120
LNST cé dong me 276 306 307 307 Khoan phai tra 106 118 138 153
EBIT 259 333 351 307 Vay va ng ngan han 824 902 257 90
EBITDA 413 517 573 536 Vay va ng dai han - - - -
Vay va ng khac 10 12 15 16
%  Quy khen thudng phuc lgi - - - -
CHi SO TAI CHINH 2023A 2024A 2025F  2026F e G IRyl - - - -
Tang trudng (%) Téng ng 1.122 1.309 738 620
Doanh thu -11% 36% 17% 10% Vén dau tu ctia CSH 654 654 654 654
EBITDA 15% 25% 11% 6%  C8phiéuquy - - - -
Lgi nhuan sau thué -11% 11% 0% 0% Lgi nhuan git lai 781 920 1.077 1.230
Téng tai san 12% 12% 2% 7% Thu nhap khac - - - -
V6n chd s& hitu 12% 12% 2% 7% Quy dau tu va phat trién 799 892 1.265 1.393
Téngvén 2.234 2.466 2.996 3.278
Kha néng sinh Igi (%) Lgi ich c6 dong thiéu s6 205 208 222 326
LN gép/Doanh thu 10% 11% 11% 10%
EBITDA/Doanh thu 8% 7% 7% 6% Chisé dinh gid 2023A 2024A 2025F 2026F
EBIT/DoanhThu 5% 5% 4% 3% EPS (d6ng) 4.222 4.675 4.698 4.701
LNST CTM/Doanh thu 5% 4% 4% 3% P/E (x) 11,2 9,5 8,62 8,61
ROA 8% 8% 8% 7% BV (d6ng) 34.167 37.711 45816 50.124
ROE 12% 12% 10% 9% P/B (x) 1,51 1,09 0,88 0,8
Hiéu qua hoat dong (ngay) DPS (d6ng/cp) 2.000 2.000 2.000 2.000
Ngay phaithu 35 20 20 21 Ty sudt c6 tuc (%) 4,26 5,56 4,93 4,94
Ngay tén kho 79 59 60 (YR MO HINH DINH GIA Ty trong Gid
Ngay phai tra 8 7 7 7 Gia muc tiéu (d6ng) 100% 40.500
Kha néng thanh toan (1an)  P/E(x) 100% 40.500
Hién hanh 1,9 2,0 3,8 51
Nhanh 0,9 1,2 2,1 2,8
Cau truc tai chinh (%) LICH SUBINH GIA GIA KHUYEN NGHI THOI HAN
Téng Ng /VCSH 33% 35% 19% 15% 06/2025 40.500 TicH LOY 1nadm
Vay ngan han/VCSH 37% 37% 9% 3%
Ng dai han/VCSH 0% 0% 0% 0%
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BAO CAO CAP NHAT KET QUA KINH DOANH

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

Céc loai khuyén céo

5% dén 20% -20% dén -5% <-20%

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20%

GIGI THIEU

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

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

TRUNG TAM PHAN TiCH

Nguyén Thi Phuong Lam P6 Thanh Tung Lé Tu Quéc Hung P6 Thach Lam Tran Thi Ha My
Gidm déc Phan tich Phé phong Phé phong Truéng bé phén Cé vdn cdp cao
lam.ntp@vdsc.com.vn tung.dt@vdsc.com.vn hung.ltg@vdsc.com.vn lam.dt@vdsc.com.vn my.tth@vdsc.com.vn
+84 286299 2006 (1313) +84 286299 2006 (1521) + 84 28 6299 2006 (1530) + 84 28 6299 2006 (1524) + 84 28 6299 2006

e Ngan hang e Chién lugc Thi trudng ¢ BBS dandung e Kinht&vimé

Pham Hitu Luan
Chuyén vién Phan tich
luan.ph@vdsc.com.vn

Cao Ngoc Quan
Chuyén vién Phan tich
quan.cn@vdsc.com.vn

e Kinhtévimo

Lé Ngoc Hién
Chuyén vién Phan tich
hien.In@vdsc.com.vn

e Vatliéu xay dung
e BDS Khu cong nghiép

Nguyén Bao Hung
Chuyén vién Phan tich
hung.nb@vdsc.com.vn

V6 Nguyén Vi Toan
Chuyén vién Phan tich
toan.vnv@vdsc.com.vn

+ 84 28 6299 2006 (1526) + 84 28 6299 2006 (2223) + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1526) + 84 28 6299 2006 (1530)
e Banlé e Cang bién e Thay san * I?énhlé ) e Kinh té vimo
e Hang khéng e Phan bén e Ot6&Phuting
o Détmay e Tiéudung
Tran Thai Duong Nguyén Thi Quynh Giao Té Hanh Trang Lé Huynh Huong Nguyén Btic Chinh

Chuyén vién Phadn tich
duong.th@vdsc.com.vn

Chuyén vién Phan tich
giao.ntg@vdsc.com.vn

Chuyén vién Phan tich
trang.th@vdsc.com.vn

Chuyén vién Phan tich
huong.lh@vdsc.com.vn

Chuyén vién Phan tich
chinh1.nd@vdsc.com.vn

+ 84 28 6299 2006 + 84 28 6299 2006 + 84 28 6299 2006 + 84 28 6299 2006 (1524) + 84 28 6299 2006 (1530)
e Vatliéu xay dung (1530) ¢ Ngan hang e Dau khi e Tién ich cong cong

e BDS dandung
e BDS Khu céng nghiép

Tran Ngoc Lan Anh Tran Thi Ngoc Ha Phan Thi Phuong Thao

Chuyén vién Phan tich Troly Phan tich Troly Phan tich

anh.tnl@vdsc.com.vn ha.tth@vdsc.com.vn thao.ptp@vdsc.com.vn

+84 28 6299 2006 + 84 28 6299 2006 (1526) + 84 28 6299 2006 (1526)

e Banlé
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Ban béo cao nay dugc chuan bi cho muc dich duy nhat 1a cung cap théng tin va khéng nhdm dua ra bat ky dé nghi hay huéng dan mua ban chiing khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cdo nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé ctia
tiing nha dau tu. Ngoai ra, nha dau tu ciing y thic c6 thé c6 cac xung dét lgi ich &nh hudng dén tinh khach quan cia ban bao cédo nay. Nha dau tu nén xem bao
cdo nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiu toan bé trach nhiém déi vsi quyét dinh dau tu ctia chinh minh. RongViet Securities
tuyét déi khéng chiu trach nhiém dgi véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, d6i véi viéc st dung toan bd hodc tiing phan théng tin hay
y ki€én nao clia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la déng tin cay. Tuy nhién, chdng t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gia tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng cin bdo céo trudc.Ban bao cao nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hodac sta déi trong bat ky
trudng hgp nao ma khéng cé su déng y cila RongViet Securities déu tri luat, BAn quyén thuéc RongViet Securities, 2025.
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