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CAP NHAT: CTCP Thuc phdm Sao Ta (HSX: FMC) [ Lkt

Quy 3 hwéng loi tir gia ban tich cwe, cdu chuyén rao can thué quan trong Quy 4

Gia muc tiéu: 40.000 dong  Két qua kinh doanh
Upside: 9,4%  (ty dong) Q3.2025 %svck  9T.2025  %svck
Gia déng clra 36.550d/c Doanh thu thuan 2.984 +4,86% 6.850 +23,46%
. p :

(13/11/2025) Loi nhuan sau thué 112 +18,01% 251 +6,72%
Khoang gia 52w 31548 ~46.848 .. KQKD Q3/2025 tiing trudng tich cuc: Doanh thu thuan quy 3/2025
P/E 7,13x clia FMC dat 2.984 ty dong, tdng gan 5% so véi cling ky. Lgi nhudn gop
EPS TTM 4853 d dat 418 ty dong (+36% svck), bién gop cai thién lén 14,0%, tang 3,2
Thona tin c b diém %. Lgi nhudn sau thué dat 112 ty dong, tdng 19% svck. Liy k& 9
ong tin <o ban S thang 2025, FMC ghi nhan doanh thu 6.850 ty dong (+23% svck), hoan
Nganh ngh A%ak“hfua;va thanh 105% k& hoach ndm; Igi nhuan trudc thué dat 245 ty dong (+6%

xuatkhautom — gyck), tudng dudng 58% k& hoach ném.

Vén hé . y - n , , o a . A
(in ia ) 238343 t)fd % Tiéu thu quy 4/2025 c6 thé cham lai: Trong Q3/2025, FMC tap
Von dieu & 6539tyd  trung thu hoach chinh vu va cai tao ao nudi, dan dén gia tri ton kho cudi
Thanh khoan TB 40.200 cp ky chi con 652 ty ddng — muc thap nhét ké tir Q1/2021. Do dd, doanh
T8ng tai san Q3/25 48408 ty d 56AQ4/2925 dgc_fc du béo sé bi gi(’ji_ han dc?A ngtién nguyé-rl liéu §én co
Vén CSH Q3/25 24795 1y d khéng con nhiéu. O chiéu ngugc lai, nhu cau tiéu thu nhiéu kha nang
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van duy tri 8n dinh, khi VASEP du b4o nhu cau tdm ting trd lai vao cudi
ndm nhd siic mua phuc hdi va mua I& hdi cao diém tai cac thi trudng
xuat khau chinh, ky vong hd trg gia ban duy tri tich cuc.

Rui ro thué chong ban pha gia cudi nam: Nganh tom Viét Nam hién
chiu ba loai thué& khi xudt khiu sang My: chéng Ian tranh (CVD), chéng
ban pha gia (AD) va thué déi i'ng. Trong dd, thué do6i i'ng 20% (chinh
thirc tir 01/08/2025) la nguyén nhan khién FMC kho dat ké hoach Igi
nhuan, du gid ban tang 15%. Ngoai ra, rdi ro méi dén tur két qua sa bo
POR19, My du kién nang thué AD véi FMC Ién thanh 35,29%, con sO
cuGi cung sé cong b6 vao 09/12/2025. biéu nay doéi hdi FMC dich
chuyén don hang va tdng san phdm GTGT dé giam thiéu tac dong.

Két qua kinh doanh nam 2026 phu thudc vao mua nudi trai vu:
FMC d3 tién hanh cai tao ao trong thang 8-9/2025 nham phuc vu cho
nudi trai vu, thu hoach dau ndm 2026. DU FMC da thanh cong trong
nam 2025, tuy nhién viéc nuoi trai vu nhin chung mang rdi ro cao, nhat
|3 trong giai doan khi hau dién bién that thudng.

C6 phiéu giao dich duéi mirc ting truéng Igi nhuan: Gid c6 phiéu
FMC d3 gidm 18% ké tUr ddu nam du Igi nhudn sau thu& 9T/2025 cua
FMC van duy tri tdng trudng bat chap két qua bi anh hudng bdi thué.
EPS (TTM) sau Q3/2025 hién dat 4.853 dong/cp, dinh gia P/E tudng
'ng clia FMC 1& 7,5x [an sau giai doan gidm gid, tuong d6i hap dan so
véi qué kh(r khi thdp han 1 [an do 1éch chudn 3 ndm gan nhéat (8,1x).

KHUYEN NGHI

FMC van dang chiu stc ép tir thué khi xut khau vao thi truding My. Tuy
nhién, doanh nghiép duy tri dugc Igi nhudn 6n dinh khi EPS (TTM) lién
tuc & mdc trén 3.200 déng/cp k& tir ndm 2015 dén nay, cho th3y ving
gia hién tai tuong do6i an toan. Trong thdi gian tdi, FMC dudc ky vong
thu hdt dong tién néu k&t qua ra soat thué chéng ban pha gia chuyén
bién tich cuc va doanh nghiép ti€p tuc ghi nhdn mot mua nuoi trai vu
thuan Igi tuong tu ndm 2025. Agriseco Research khuy&n nghi nam giir
cho FMC véi gia muc tiéu 40.000 d/cp (upside 9,4%).
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PHAN TiCH KY THUAT

C6 phiéu FMC dang trong xu hudng gidm gid trung han sau nhip diéu chinh chung cung thi trudng hdi dau thang
4/2025. Kénh gid ngdn han hinh thanh vung tich Iy di ngang tir 36.000-39.000 d6ng/cp. Gia cd phiéu hién dang trd
lai vung tich IGy nay va c6 xu hudng nhan dugc trg luc tir MA20 ngay dan hudng Ién, ky vong la vung c6 tiém ndng
dao chiéu xu huéng trung han. Nha dau tu tham khao chién lugc: mua trading ty trong thap & vung gia 36.000
dong/cp, muc tiéu ngan han 1a viing 39.000 ddng/cp, trung han 13 viing 51.000 d/cp; mirc cét 16 -5% (xu hudng gidm
gia ngdn han quay trd lai, day cd phiéu trd vé xu hudng giam trung han).
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CHUONG TRINH U'U PAI

GOI UU PAI MO VA KICH HOAT LAI TAI KHOAN w
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‘M3/KIiCH HOAT LAT

v" Phi giao dich chi 0,1%

Lai suat margin uu dai chi 9% /nam

Du ng uu dai tdi da Ién dén 3 ty dong/tai khoan

Thdi gian chuong trinh tir ngay 01/07/2025 dén hét ngay 31/12/2025
Ap dung trong vong 03 thang tir ngdy md mdi/kich hoat tai khoan.

, . ) . GOI CHINH SACH UU PAI
U'U DAI LON DANH CHO CBNV VA = ~ ~
SANNPHAMNVAY MARGIN T+1? Ared Tokn con QLTI DANH RIENG CHO CBNV VA KH
v Lai suat margin uu dai

one CUA AGRIBANK
8,9%/nam; v Phi giao dich 0,1%;
v Mién phi giao dich;

v Lai sudt margin uvu dai 9-
v Han mUc du ng 500 ty déng; 10%/nam.
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Quét ma va trai nghiém ngay tai:

9%/ndm

AGR Trading Pro AGR Mobi Pro
O 0 Okz=40|

RA MAT NEN TANG GIAODICH
AGR TRADING PRO

VI NHIEU GOI SAN PHAM UU DAI HAP BAN
THANG 10/2024

https://trading.agr.vn

THONG TIN LIEN HE v\,; CHUNG IKHOAN AGRIBANK

TRU SO CHINH
Tang 5 toa nha Green Diamond, 93 Lang Ha, Phudng Bong Da, Thanh ph6 Ha Noi

[

Tel: (+84 24) 6276 2666 Email: online@Agriseco.com.vn Web: https://Agriseco.com.vn/
CHI NHANH MIEN NAM CHI NHANH MIEN TRUNG

179A Nguyén Céng Tr( (2A Phé DUrc Chinh), Toa nha Agribank, sé 228 dudng 2/9,
Phudng BEn Thanh, TP. H6 Chi Minh. PhuGng Hoa Cudng, TP. ba Nang.

Tel: (+84 28) 3914 2111 Tel: (+84 23) 6367 1666

HE THONG PIEM CUNG CAP DICH VU TREN TOAN QUOC TAI TAT CA CAC CHI NHANH AGRIBANK

han cac ban tin va bao cdo clia ching toi. Kinh chic khach hang mot ngay giao dich thanh cong!

@ Chuing t6i rat mong nhan dudc nhitng y kién dong gdp cia Quy khach d&€ ngay cang hoan thién
Vui long gép y TAL DAY

KHUYEN CAO

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin) duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu thém cac
thdng tin lién quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tur céc ngudn dang tin cdy, tuy nhién, chung téi khdng dam bdo cdc
thoéng tin néu trong ban tin nay la hoan toan chinh xdc va ddy dd. Ban tin nay dugc thuc hién/gui boi chuyén vién va khdéng dai dién/nhén danh Agriseco.
Agriseco khdng chiu trach nhiém vé bat cu’ két qua ndo phat sinh tu’ viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.

Cﬁ CHUNG KHOAN AGRIBANK Hotline: 1900 555 582 ‘ www.agriseco.com.vn
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