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Bao cao doanh nghiép Ngay 28/4/2025

Mua vao (gic nguyén) Cac rui ro lién quan den thué quan da dwoc phan
Gia muc tiéu: VND41,900 (ter VND58,000) anh v3 es R hi A ti Py o t5 ia 26

Tiém nang tang/giam: 25.8% anh vao gia co phieu; tiem nang tang gia o

Gi4 c6 phiéu (déng) (22/4/2025) 33,300 = HSC giam 28% gia muc tiéu dbi véi FMC )Suéng 41.900d do gidam dy bao
Ma Bloomberg FMC VN lgi nhuan va céc gia dinh dinh gia m&i nham pﬁén anh rui ro cao hon tw
Gia cao/thép 52 tuan (d) 33,300-52,600 chinh sach thué cta My. Tuy nhién, ching t6i van duy tri khuyén nghi Mua
GTGD (bq 5 phién) (tr.d) 34,633 vao sau khi gia cb phiéu gidm 31% trong 1 thang qua.

Vén héa thi truomg (ty d) 2,177 . .

Vén héa trj treéng (tr.USD) 84.0 = Dw bao lgi nhuan thuan giai dogn 2025-2027 dwgc dieu chinh giam binh
Slg CP Iuu hanh (tr.dv) 65.4 quan 14%, sau khi ching d6i dieu chinh cac gia dinh cho nam 2026-2027
Slg CP NN duoc s& hivu (tr.dv) 32.0 do ‘géc dén'g tor chl’nh‘ sach thué ctia My. Dy bao m&i cho thay lgi nhuan
Slg CP NN duoc mua (tr.dv) 124 thuan — thap hon nhiéu so v&i binh quan dy bao thi trwdng — tang trwdng
Sl b E Y 49.0% v6i téc do CAGR 3 nam la 6,4%

Ty 1& s& hiru ctia NN 30.0% i ! ’

Ty 18 freefloat 250% = FMC dang giao dich v&i P/E trwot dw phdng 1 nam [a 6,9 1an, thp hon 1,5
Cé dong Ion 3T CP tap doan PAN (37.8%)

T 0an PAN dd léch chuan so véi binh quan tir thang 1/2021 & mic 9,4 1an.
Nguébn: Céng ty, Udc tinh cua HSC

Biéu db gia Sw kién: Panh gia cac tac dong tir chinh sach thué caa My

55000 e e hibachiatsinl Thi tredng My dong gop 33,2% tong doanh thu nam 2024 ctia FMC. Néu chinh pha

S0 My ap mirc thué 46% lén hang héa cua Viét Nam tr ngay 9/7/2025, trién vong loi

45000 nhuéan nam 2026/2027 cltia FMC sé chiju tac dong tiéu cwc ré nét.

Tac dong: Giam binh quan 14% dw bao l¢i nhuan giai doan
' ] 2025-2027

M;t;“‘“'*“T;'::L“*-;;;***--*1:;5;“‘“‘JL:1;,£;~-1 ”t‘;,;‘s“”'“ W Mac du cac don hang xuét di My ciia FMC téng manh trong 5 thang d4u nam 2025,

Gia c6 phiéu (%) “thg -3thg -12thg dat 60 triéu USD (so voi 88 triéu USD trong ca nam 2024), HSC dy bao doanh thu
Cb phiéu thuong (30.5)  (28.2) (284)  Xuatkhau sang My trong ntka cudi nam 2025 sé bj anh hudng dang ke do viéc ap
So v&i chi s6 (25.7)  (27.1)  (33.1) thué va tinh bat dinh cla thué quan, dan dén doanh thu’xuétxsang M§¢ nam 2025
So voi nganh = - - gidm 20% so v&i cung ky. Trong ndam 2026, doanh thu xuat khau sang My dugc dv
Ngudn: Céng ty, FactSet ~ bao gidm hon 50% so véi cung ky, trong khi doanh thu xuat khau sang cac thi

trwéorng ngoai My duw kién ting 9% so véi cung ky va ting 12,8% trong nam 2027.

HSC va t binh thij truo A » . . o . . A A .
EPS m HCru’c‘rng % ch.léch Do dé, HSC dieu chinh gidam binh quan 14% dy bao lgi nhuan thuan giai doan

5025F 4,833 5,768 (16.2)  2025-2027. Dy bdo méi cho thay loi nhuan thuan — thap hon nhiéu so voi binh
2026F 4,811 6,710 (28.3) quan dv bao thj trwdng — tang trwdng véi toc do CAGR 3 nam la 6,4%.
2027F 5,630 7,886 (28.6)

Nguén: Bloomberg, HSC wéc tinh Dlnh glé va khuyén nghl

M ta doanh nghiép Sau khi gia cb phiéu giam 30,5% trong 1 thang qua, FMC dang giao dich v&i P/E
: = —— — trwot dw phéng 1 nam 6,9 lan, thap hon 1,5 dd Iéch chuan so vé&i binh quéan tw

FMC la doanh nghiép xuat khau tom Ién the 3 Viét thang 1/2021 & mirc 9,4 1an.

Nam, tap trung vao phan khic hang chat lwong

cao va che bién sau. HSC giam 27,8% gia muc tiéu xudng 58.000d sau khi gidm du b&o loi nhuan va

thay ddi cac gia dinh dinh gid. Dang Iwu y, do mirc d& bat 6n va rdi ro cao tlr chinh

séach thué ctia My, chung téi ap dung phan bu rii ro vén CSH néi bé méi la 8,75%

(tang tr mirc 7,5% trwdc do) va ting hé sb beta lén 1,2 14n (ttr 1 1an trwdc d6) theo

Bloomberg, dan dén gia dinh WACC cao hon & mirc 11,6% (t&r 9,5% trwdc do) va

duy tri khuyén nghi Mua vao, véi tiém nang tang gia la 26% tai gia muc tiéu moi.

Ban géc béng tiéng Anh cta béo céo nay duoc phat hanh vao ngay 23/4.

Cudi ndm: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA BC (ty déng) 447 546 497 488 568

Loi nhuan thuan (ty ddng) 276 304 316 315 368

EPS BC (dbng) 4222 4,646 4,833 4,811 5,630
Chuyén vién phan tich DPS (ddng) 2,000 2,000 2,000 2,000 2,000
Trwong Hong Kim BVPS (ddng) 31,026 33,151 35,984 38,795 42,425
Trwéng phong EV/EBITDA BC (14n) 5.70 3.66 4.45 3.77 2.73
kim.thong@hsc.com.vn P/E BC (lan) 7.89 7.17 6.89 6.92 5.91
+84 24 3933 4693 Ext. 4850 Loi suét cb tirc (%) 6.01 6.01 6.01 6.01 6.01
Tran Huong My P/B (lan) 107 100 093 0.86 078
Giam Péc, Nganh Hang Tiéu Ding Tang trwéng EPS BC (%) (10.2) 10.0 4.02 (0.44) 17.0
my.th@hsc.com.vn ROAE (%) 14.0 14.5 14.0 12.9 13.9
+84 28 3823 3299 Ext. 362 Ghi chu: Déu thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC) Ngay 28/4/2025

Giam gia muc tiéu/dw bao loi nhuan do chinh sach
thue bat on

HSC duy tri khuyén nghi Mua vao nhwng diéu chinh giam 27,8% gia muc tiéu xudng
41.900d nham phan anh nhirng danh gia ctia ching t6i vé chinh sach thué cia M.
Tac dong cla thué quan Ién loi nhuan ndm 2025 dwoc dy bao sé & mirc thap nho
doanh thu tdng manh va cac don hang da xac nhan trong 5 thang dau nam 2025.
Tuy nhién, néu cong tac dam phan vé thué quan khong dién ra thuan loi, lgi nhuan
trong cac nam tiép theo co thé sé chiu ap lwc do doanh thu xuat khdu sang My cé
thé gidm. Mac du van con rdi ro trong ngén han, ching téi tin rang FMC c6 thé chuyén
huwéng sang céac thi trwéng ngoai My va duy tri da tang trwdng loi nhuan trong cac
nam tiép theo.

KQKD va cac cap nhat gan day
DPHCD nam 2025: Giir nguyén muc tiéu lgi nhuan

FMC da td chirc DPHCD ndm 2025 vao ngay 18/4/2025. BAt chap nhirng bat én vé
thué quan, Cong ty van gitr nguyén muc tiéu doanh thu thuin va LNTT nam 2025 lan
lwot & mirc 6.540 ty dbng (gidm 5,4% so véi cung ky) va 420 ty dong (khong déi so
v&i cling ky), FMC gitr nguyén muc tiéu kinh doanh da phan dwa trén KQKD viing
chac ctia Q1/2025, s6 lwgng don hang I6n da duwoc xac nhan dén gitra thang 5/2025
va kha ndng hoan nhap dw phong 42 ty ddng tir khoan thué CBPG nam 2023. Chi tiét
nhw sau:

e FMC dy bao doanh thu ciia KAF — céng ty con do FMC s& hiru 51,54% cb phan
da day manh tang trudng doanh thu xuét khdu sang My trong ndm 2024 — s& giam
xubng con 1.720 ty ddng, gidm 16% so véi cung ky (tlr 2.048 ty ddng, tdng 66% so
v&i cung ky trong ndm 2024). Muc tiéu LNTT ctia KAF ciing th4p hon so véi cung
ky & mirc 160 ty ddng, gidm 33,5% so v&i cung ky.

o Trong khi d6, muc tiéu doanh thu va LNTT nam 2025 ctia cong ty me dwoc dé ra &
mirc cao hon — 1an lwot 14 4.820 ty ddng (khéng dbi so véi cling ky) va 260 ty déng
(tang trudng 44% so va&i cung ky), trong dé bao gém khodn hoan nhap dyw phong
42 ty ddng dy kién tir thué CBPG clia nam 2023.

Tai dai hoi, c6 déng cling da thong qua ké hoach chi tra ¢6 tirc bang tién mat 2.000d/cp
(lpi suat co ttrc 5,7%) vao Q2/2025.

KQKD so bd Q1/2025: Doanh thu tir thi triwd'ng My tang manh

FMC cong bd doanh thu so bd Q1/2025 dat 70,5 triéu USD (t&ng 42% so véi cung ky)
da phan nho san lwong tdm xuét khu tang 42,7% so véi cung ky, dat 6.119 tan, trong
dé cha yéu 1a xuét khau sang thj trwdng My tang manh. Tuy nhién, LNTT Q1/2025
gidm 37,7% so vé&i cung ky dat 36 ty ddng, do ty suét loi nhuan gép gidm vi chi phi
nguyén liéu tho tang va ty trong xuét khau sang My tang - day la thij trudng dang c ty
suat loi nhuan thap hon.

BLD FMC cho biét ty trong doanh thu xuat khdu sang My tang manh trong nam 2024
va dau nadm 2025, tir 25% tbng doanh thu giai doan 2020-2023 lén trén 33% trong
nam 2024 va khoang 50% cho giai doan tir thang 1 dén thang 5/2025. Biéu nay phu
hop véi tham vong c6 tinh chién lwoc ctia Céng ty nhdm tré thanh nha xuat khau tom
sang My I&n the 3 cla Viét Nam. Véi vi thé nay, FMC mong mudn dwoc chi dinh Ia b
don bét budc trong cac cudc diéu tra chéng ban pha gia va chéng tro' cip (AD/CVD)
dang dién ra. Cong ty tin rAng v&i tw cach la bj don bat budc, FMC sé& nhan dwoc mirc
thué CBPG va chéng tro cap riéng, thdp hon mirc binh quan clia ca nwéc, vi Céng ty
c6 thé cung cép day du chirng tir vé& chi phi san xuét thue té va chirng minh viéc tuan
tha quy trinh.

Quan diém cta BLD vé diéu kién thi trwong: Tap trung vao ting trwéng loi
nhuén

Cho dén nay, FMC chwa ghi nhan hoat dong tich trir hang truwéc khi ap thué. Tuy
nhién, doanh thu xuét khau tich cuc trong 5 thang dau nam 2025 — dw kién dat 115,5
triéu USD (t&ng 42% so véi cung ky), bao gdm 60 triéu USD tu thj truéng My (so véi
88 trieu USD tir tat ca thj trwong trong ndm 2024) — dwoc ky vong sé bu triy cho da
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC) Ngay 28/4/2025

sut gidm tiém nang trong ntra cudi nam 2025 néu mirc thué cao dwoc ap dung. Cong
ty cling da chot dwgec mét s6 don hang méi xuat di chau Au, cé thé giup giam bét tac
dong tlr viéc sut gidm ti thi trwong MY.

Mac du tém ctia FMC xuét khdu sang My duoc tinh gia cao hon so v&i sdn phadm dén
tir Ecuador va An D6, nhwng san phdm clia FMC cé chét lwgng va mirc do ché bién
vuot trdi hon. Nhu cau da dang héa ngudn cung theo mua clia cac nha nhap khau
ciing gitp FMC duy tri v thé trén thj trwdng méac du cé gia ban cao.

Hoat déng xuét khau sang My trong twong lai sé phu thudc vao mirc chénh léch thué
quan v&i cac ddi tht chinh — hién tai 13 20% dbi voi Ecuador va 26% déi vai An Do.
Néu mirc chénh léch cao hon 20%, FMC sé ngwng xuét khdu sang thi trudng MY,
nhwng néu mlc chénh léch & mirc khodng 10%, Cong ty tin rAng c6 thé duy tri kha
nang canh tranh.

FMC ciing tw tin vao viéc tang trwdng xuét khdu sang Canada, Uc va chau Au ma
khéng ting dang ké chi phi ban hang hoac chi phi tiép thi do cong ty da cé sw hién
dién tai cac thj trwong nay va chirng nhan nudi trong theo tiéu chuan ASC c6 thé dap
&ng cac tiéu chuan chat lwong cao.

Trong kich ban x&u nhét khi phai rat khéi thi treong My, FMC khong ky vong sé bu
d&p hoan toan phan doanh thu bj sut gidm tir thj trwdng nay. Thay vao do, Cong ty sé
tap trung vao viéc duy tri va tang loi nhuan bang cach tang kha nang tw cung cap
nguyén liéu thd va cét giam chi phi hoat dong.

Dw bao loi nhuan méi

HSC giam binh quéan 14% dw bao lgi nhuan giai doan 2025-2027 nham phan anh rdi
ro cao hon tlr chinh sach thué ctia My. Céac gia dinh chinh nhw sau:

e Trong ndm 2025, déi v&i cac don hang da xac nhan, du kién giao hang dén gitra
thang 5, moi chi phi phat sinh do thué quan sé& do bén nhap khau chiu hoan toan.
Tuy nhién, sau ngay 9/7/2025, it c6 kha nang mdc thué quan sé tré lai nhw thoi
diém trwéc thang 4 (cu thé 1a 2,84% dbi véi thué chdng tro cap va 4,58% dbi voi
thué CBPG danh cho FMC).

Bét ky mirc thué nao cao hon muirc trwéc thang 4 déu sé tac dong tiéu cuc dén ty
suét lgi nhuan cua thi trwdng My, thi trweng vén cé ty suét loi nhuan thap nhat
trong nhém céc thi trudng xuét khdu chinh cia FMC. Trong trwérng hop bi ap mirc
thué cao hon, HSC tin rang FMC sé& giam dang ké san lwong xuat khau sang My
trong nira cudi ndm nay, d&c biét 1a sau khi tré thanh bj don bét budc trong cudc
didu tra CBPG va chdng tro cAp. Do d6, ching téi gia dinh doanh thu xuét khu
sang My clia FMC sé giam 20% so v&i nam 2024. Mac du vay, téng doanh thu di
céc thi trwong dwoc ky vong van tang trwdng 4,1% so véi cung ky.

e Trong nam 2026, ching t6i gia dinh FMC sé tiép tuc giam 50% san lwgng xuét khau
sang My so v&i mire dy bao da diéu chinh cho nam 2025, véi tng gia tri xuat khau
gidm xudng con 34 triéu USD — twong dwong 14% téng doanh thu xuét khdu dy
bao cho nam 2026, so v&i mire binh quan 20-25% trong giai doan 2020-2024. Mac
du diéu chinh gidm, FMC dwoc ky vong sé duy tri sw hién dién nhat dinh tai thi
trwdng My dé duy tri dong tién va duy tri viéc lam. Mét 1an niva, chung tdi ky vong
doanh thu tai cac thj trwong khac sé tang do FMC chuyen hwéng sang cac thi
trwdng khac ngoai My, dac biét 1a Canada, chau Au va Uc.

Bang 1: Diéu chinh dw bao lgi nhuan thuan trong giai doan 2025-2027, FMC
HSC gidm binh quan 14% dw bao loi nhuan thuan cho giai doan 2025-27 (cht yéu roi vao cac nam 2026/27)

Doanh thu thuan 7,747 6,890 -0.3% -11.1% 8,684 6,500 5.7% -251% 9,661 7,286 48.6% -24.6%
Loi nhuan thuan 351 316 3.4% -10.0% 386 315 -04% -18.5% 426 368 354% -13.6%
Ngudn: HSC
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC)

Bang 2: Gia dinh theo dong san pham,

FMC

Ngay 28/4/2025

HSC glam 1an luot 11%/25%125% dw bao doanh thu san phdm t6m trong giai doan 2025-27 sau khi di&u chinh gidm 20%/50%/0%

Xuét khau tom

Doanh thu (ty ddng) 7,598 6,755 -0.2% -11.1% 8,525 6,356 -5.9% -25.4% 9,490 7,132 12.2% -24.9%
San luong XK (tan) 24,381 22,000 -0.7% -9.8% 26,819 20,700 -5.9% -22.8% 29,501 22,770 10.0% -22.8%
Gia XK ® 1 89 o, 249 0 _9 70
(nghin ddng/kg) 312 307 0.5% 1.6% 318 307 .0% 3.4% 322 313 2.0% 2.7%
Xuét khau néng san

KNXK (ty dong) 149 134 -4.4% -9.8% 159 144 71% -9.4% 170 154 71% -9.3%
San lvong XK (tan) 1,374 1,244 -5.0% -9.5% 1,443 1,306 5.0% -9.5% 1,515 1,371 5.0% -9.5%
Gia’ XK 0, 0, 0, 0, 0, 0
(nghin déng/kg) 108 108 0.7% 0.1% 110 110 2.0% 0.3% 112 112 2.0% 0.4%

Nguén: HSC

Bang 3: Gia dinh theo thj trwo'ng, FMC
HSC gia dinh doanh thu sang thi tredng My sé giam 50%/0% trong nam 2026/27 trong khi doanh thu ttr cac thi trwdng khac sé tang
lan lwvot 9%/12,8%

Triéu USD Thi trwong My Tang trwdng Cac thi trwong khac Tang trwéng Téng KNXK Tang trwéng
2025F 69.2 -20% 195.81 20.7% 265.0 3.4%
2026F 34.6 -50% 213.51 9.0% 248.1 -6.4%
2027F 34.6 0% 240.74 12.8% 275.3 11.0%
Nguén: HSC

Bang 4: Diéu chinh gia dinh ty suat loi nhuan gép va ty Ié chi phi QL&BH/doanh thu, FMC
Chuing téi gidam Ian lwot 0,9/0,8/0,1 diém phan trdm gia dinh ty suét loi nhuan gop trong giai doan 2025-2027 sau khi ha gia dinh

doanh thu va gia ban binh quan

2027F

Piéu chinh Piéu chinh Méi Piéu chinh

Ty suét lgi nhuan gop 11.3%  10.4% 09dém% 112% 104% -0.8diém% 10.6% 10.5%  -0.1diém %

Chi phi QL&BH / Doanh thu 5.7% 5.4% -0.3 diém % 5.7% 51% -06diém% 57% 49% -0.8 diém %

Ty suét LNTT 6.4% 5.9% -0.5 diém % 6.3% 6.2% -01diém% 58%  6.5% 0.7 diém %

Ty suét loi nhuan thuan 4.5% 4.6% 0.1 diém % 4.4% 48% 04diém% 41%  51% 1.0 diém %
Nguén: HSC

Bang 5: Do nhay cua lgi nhuan thuan ndm 2025 déi v&i doanh thu tir thi trwdng My, FMC
Néu doanh thu t&r My gidm 30% so v&i cung ky (gid dinh khong xuét khau sang thi trwéng nay trong 6 thang cudi ndm 2025), loi

nhuan thuan dw phong cho nam 2025 sé

giam 14,9% so v&i ndm 2024

Tang trwéng doanh thu sang My

Loi nhuan thuan 2025

Tang trwdng

-30% 260 -14.9% 3,976 8.8

-20% 316 3.4% 4,833 7.3

-10% 321 5.1% 4,914 71
Nguén: HSC

Bang 6: Do nhay cua loi nhuan thuan ndm 2026 déi véi doanh thu tiv thi trwdng My, FMC
Néu khoéng ghi nhan doanh thu ttr thj trwng M trong ndm 2026, Ioi nhuan thuan sé gidm 20,8% so v&i ndm 2025

Tang trwedng doanh thu sang My

Lgi nhuan thuan 2025

Tang trwéng

-100% 249 20.8% 3,809 9.2

-50% 315 0.0% 4,811 7.3

-10% 345 9.5% 5,269 6.7
Nguén: HSC
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Dinh gia va khuyén nghi

HSC duy tri khuyén nghi Mua vao nhung diéu chinh giam 27,8% gia muc tiéu xuong
41.9004 trwdc do (tiem nang tang gia 26%) da phan do gidm dy bao Igi nhuan va dua

ra cac gia dinh dinh gia maoi.

Cu thé, chung toi git nguyen ai suat phi rdi ro 4% va tbc do tang trwéng dai han 2%,

nhwng tang phan bu rdi ro von

CSH 1én 8,75% tlr 7,5% trwde do (sat voi tiéu chuén

ndi bd méi cia chung t6i) va hé sb beta 1,2 1an tir 1 13n trwdc do, theo di liu cap
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC)

nhat ctia Bloomberg. Gia dinh WACC m¢i dwoc didu chinh ting dang ké 1én 11,6%
tr 9,5% trudre do.

Bang 7: Tinh toan dong tién tw do ciia doanh nghiép, FMC

Ty dong 2025 2026 2027 2028 2029
EBIT 344 346 408 393 454
Thu nhap thuan tri» ng vay 332 334 395 380 439
Cong: Khéu hao 153 143 160 179 200
Triv: Chi phi du tw tai san c6 dinh 91) 91) 91) 91) 91)
Trie: That ddi vén Ilwu dong (228) 187 32 (253) (341)
UFCF 166 573 495 216 207
Nguén: HSC
Bang 8: Tinh toan WACC, FMC Bang 9: Pinh gia DCF, FMC
G
Lai suét phi rdi ro 4.0% Téc dé tang truéng dai han 2.0%
Phan bu rdi ro vén CSH 8.8% Gia tri hién tai cda gia tri dai han 1,369
Beta (1&n) 1.2 Gia tri hién tai clia dong tién 1,422
Chi phi vén CSH 14.5% Téng gia tri ciia doanh nghiép 2,791
L&i suét binh quan 5.0% Cong: Tién mat + Dau tw ngén han 1,065
Thué thu nhap doanh nghiép 2.8% Trlr: Téng no, diéu chinh (1,113)
Chi phi ng sau thué 4.9% Gia tri ctia vén CSH 2,743
Ty trong no 30.0% S6 lwgng cb phiéu dang Iwu hanh (triéu) 65
WACC 11-6% Gia tri hop ly cua cd phiéu (déng/cé phiéu) 41,900
Nguén: HSC Ngudn: HSC

Bang 10: Phan tich dé nhay cta gia muc tiéu d6i véi gia dinh téc do ting trwdng dai han & lai suat phi rai ro (ddng), FMC

Téc do ting trwdng dai han

1.0% 1.5% 2.0% 2.5% 3.0%
3.0% 39,400 41,700 44,800 48,700 54,000
Lai suat phi rai ro 3.5% 38,400 40,500 43,300 46,800 51,500
4.0% 37,400 39,400 41,900 45,100 49,300
4.5% 36,500 38,400 40,700 43,600 47,300
5.0% 35,700 37,400 39,500 42,200 45,600
Nguén: HSC
Biéu d6 11: P/E trwot dw phong 1 nam, FMC Biéu dd 12: P6 léch chuan so véi gia tri binh quan, FMC
FMC dang giao dich v&i P/E trwot dw phong 1 nam 12 6,9 1an (dwa  ...thap hon 1,5 d6 Iéch chudn so vai gia tri binh quan qua khi 1
trén woe tinh cdia HSC) ... 9,4 lan
Dy béo cua thi trwong Thuc té Dy béo ciia HSC 4
16
3 "
14 2 i
12 1 f
10 : 0 i
8 "
-1 N .vv Y
6 -2 vh.
4 -
T1/21 T10/21 T7/22 T4/23 T1/24 T10/24 T1/21 T10/21 T7/22 T4/23 T1/24 T10/24

Nguén: Bloomberg, HSC

Béi canh dinh gia

Nguén: Bloomberg, HSC

Sau khi gia cb phiéu gidm trong thoi gian gan day, FMC dang giao dich voi P/E truot
dw phéng 1 ndm la 6,9 1an, thap hon 1,5 dd léch chuén so v&i binh quan qua khi &

mdrc 9,4 1an.
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao T

BCTC va chi s tai chinh chu chét

:hsc

Ngay 28/4/2025

B4o cao KQ HPKD (ty ddng)
Doanh thu

Loi nhuan gop

Chi phi BH&QL

Thu nhap khac

Chi phi khac

EBIT

Lai vay thuan

L4i/1 trong Cty LD,LK

Logi nhuan khac

LN khéng thwdng xuyén
LNTT

Chi phi thué TNDN

Loi ich cb dong thiéu sb
LNST khong thwdng xuyén
Loi nhuan thuan

Loi nhuan thuan BC
EBITDA BC

EPS (déng)

EPS BC (ddng)

DPS (ddng)

Slg CP binh quan (triéu dv)

Slg CP cudi ky (triéu dv)

Slg CP pha loang cuéi ky (triéu dv)

12-23A
5,087
493
(201)
0.99
(0.04)
293
15

0

305
(2.26)
(26.3)

276

276
447

4,222
4,222
2,000
65.4
65.4
65.4

12-23A

6,913
752
(388)
(0.31)
(0.29)
363
58.9

422
(0.81)
(117)

304

304
546

4,646
4,646
2,000
65.4
65.4
65.4

6,890
713
(370)
0

0
344
61.2

405
(11.3)
(77.5)

316

316
497

4,833
4,833
2,000
65.4
65.4
65.4

12-26F
6,500
677
(331)
0

0

346
575

403
(11.3)
(77.2)

315

315
488

4,811
4,811
2,000
65.4
65.4
65.4

12-26F

7,286
766
(358)

408
63.9

472
(13.2)
(90.3)

368

368
568

5,630
5,630
2,000
65.4
65.4
65.4

Béo cao LCTT (ty dong)
EBIT

Khéu hao

Lai vay thuan

Thué TNDN da nop
Thay ddi vén lwu dong
Khac

LCT thuan tir HDKD
PAu tw TS dai han
Gop vén & dau tw
Thanh ly

Khac

LCT thuan tir HDDT
Cb tirc tra cho CSH
Thu tlr phat hanh CP
Tang/gidam no

Khac

LCT thuan tir HDTC
Tién & twong duong tién dau ki
LCT thuan trong ky
Anh hwéng cua ty gia

Tién & twong dwong tién cudi ki

Dong tién tw do

Céc chi sb tai chinh

12-23A

293
(154)
15
(2.26)
(211)
(55.4)
207
(218)
(378)
2.93
87.9
(505)
(143)
0

306

0

163

452
(135)
1.22
318

(10.6)

12-23A

12-24A 12-25F 12-26F
363 344 346 408
(184)  (153)  (143)  (160)
589 612 575  63.9
(0.81) (11.3) (11.3) (132)
80.7  (256) 188 353
(48.1)  (135)  (144)  (160)
601 123 549 458
(114)  (90.7)  (90.7)  (90.7)
(352)  (140) (56.0) (67.2)
0.20 0 0 0
554 112 105 118
87.7  (119) (41.3) (39.7)
(151)  (131)  (131)  (131)

111 0 0 0
791  (166) (9.86)  4.90
(111) 0 0 0

(72.0) (297) (141) (126)

1,077 785 1,152 1,445
617 (293) 368 292
8.70 0 0 0
1,703 492 1,520 1,737

487 325 459 367

12-24A  12-25F 12-26F

Bang can déi ké toan (ty dong)
Tién & twong duong tién

DAu tw ngan han

Phai thu khach hang

Hang tén kho

Céc tai san ngén han khac
Téng tai san ngan han

TSCD hivu hinh
TSCB vé hinh

BAt dong san dau tw
DPAu tw dai han

DAu tw vao Cty LD,LK
Tai san dai han khac
Téng tai san dai han

Téng cong tai san

No ngén han

Pha trd ngwoi ban
No ngén han khac
Téng ng ngan han

No dai han

Thué TNDN hodn lai phai tra
No dai han khac

Téng ne dai han

Téng ng phai tra

Vén chii s hivu

Loi ich cb dong thiéu sé
Téng vén chi s& hivu
Tbng ng phai tra va VCSH

BVPS (d)
No thuan*/(tién mat)

452
97.4
492
1,000
86.4
2,127

942
232

285
1,229

3,356

824
106
172
1,112

0.84
0
0
0.84

1,122
2,029

205
2,234

3,356

31,026
373

1,077
140
370

1,002

51.3

2,641

855
3.69

275
1,134

3,775

902
118
258
1,297

0.89
0
0
0.89

1,309
2,168

298
2,466

3,775

33,151
(175)

785
280
458
1,158
84.9
2,766

793
3.64

320
1,116

3,882

815
121

1,217
1.02
0

0
1.02
1,232
2,353
297
2,650

3,882

35,984
31.9

1,152
336
470
930

79.6

2,967

741
3.58

308
1,053

4,020

815
120

1,188
0.95
0

0
0.95
1,202
2,537
280
2,817

4,020

38,795
(336)

1,445
403
467
947

.7

3,340

672
3.53

324
1,000

4,339
815
129
270

1,235

1.07

1.07
1,251
2,774

314
3,088

4,339

42,425
(628)

Chi sé hoat dong

Ty suét LN gop (%)

Ty suét EBITDA BC (%)

Ty suét LNT (%)

Thué TNDN hién hanh (%)
Tang trwdng doanh thu (%)
Tang trwéng EBITDA BC (%)
Tang trwéng LNT DC (%)
Tang trwéng EPS (%)
Tang trwédng EPS BC (%)
Tang trwdng DPS (%)

Ty 1& LN thuan tra CT (%)

Chi sé Igi nhuan
ROAE (%)

ROACE (%)

Véng quay tai san (lan)
Tiém méat HD/EBIT (1an)
Sb6 ngay ton kho

Sbé ngay phai thu

Sé ngay phai tra

Co cdu vén

No thudn*/VCSH (%)
No/tai san (%)

EBIT/Iai vay (1an)
No/EBITDA (1&n)

Chi s6 TT hién thoi (1an)

Binh gia

EV/doanh thu (Ian)
EV/EBITDA BC (1&n)
P/E (1an)

P/E DC (1an)

P/B (lan)

Loi suét cd tire (%)

9.69
8.79
5.43
0.74
(10.8)
1.6
(10.2)
(10.2)
(10.2)
(20.0)
474

14.0
13.4
1.60
0.71
79.4
39.1
8.44

18.5
24.7

N/a
1.85
1.91

0.50
5.70
7.89
7.89
1.07
6.01

109 104 104 105
790 7.21 7.51 7.79
439 459 484 505
019 280 280 280
359 (0.33) (566) 121
221 (910) (1.71) 162
100 402 (044) 170
100 402 (044) 170
100 402 (044) 170

43.0 414 41.6 35.5

14.5 14.0 12.9 13.9
15.4 13.4 12.6 13.7
1.94 1.80 1.65 1.74
1.66 0.36 1.59 1.12
59.4 68.5 58.3 53.0
219 271 294 26.1
7.00 713 7.53 7.22

(7.37) 198 (12.8) (22.1)
243 214 20.6 19.1
N/a N/a N/a N/a
1.68 1.67 1.69 1.46
2.04 227 2.50 2.70

0.29 0.32 0.28 0.21
3.66 4.45 3.77 273
717 6.89 6.92 5.91
7.7 6.89 6.92 5.91
1.00 0.93 0.86 0.78
6.01 6.01 6.01 6.01
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Bao cao doanh nghiép - Cong ty C6 phan Thwc phdm Sao Ta (FMC) Ngay 28/4/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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