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Doanh thu tang 23% YoY trong 9M25,

nhung LNST chi tang 6% YoY

Thué CBPG dudc ki vong quay lai
muc thap 0%, giup FMC hoan nhap
du phong trong 2026

Thué déi Ung van dem lai kha nang
canh tranh 8n dinh cho doanh
nghiép

Khuyén nghi: MUA - Gia muc tiéu
47,000 VND/c6 phiéu

MUA they dsi

CTCP Thuc Pham Sao Ta

Dinh gia hap dan, trién vong lac quan

Chuyén vién phan tich Nguyén Ddc Quan
(+84) 24-7303-5333 quannd@kbsec.com.vn

Nhu ciu nhip hang trudc thué quan thic day san lugng trong quy 3 va iy ké
9M2025 tang lan lugt 0% va 18% YoY. Bat chdp nhu cau nhap trudc ha nhiét trong
quy 3, doanh thu va LNST cong ty me van dat lan lugt 2,984 ty VND (+5%YoY) va 97
ty VND (+22%YoY). Lliy k€ 9M2025, FMC ghi nhdn doanh thu va LNST cong ty me dat
[3n lUgt 6,850 ty VND (+23% YoY) va 207 ty VND (+6% YoY).

Trong quy 2/2025, B4 thuong mai My (DOC) céng bé mic thué sg bd chéng ban pha
gia (CBPG) la 35.27% d&i vGi 1 doanh nghiép ché xuat tém Viét Nam va ap dung vdi
ca cac doanh nghiép khac (bao gom FMC). Tuy nhién, FMC cé thé tiép tuc dugc
chling minh khong ban pha gia, qua dé duy tri muc thué 0% - mic doanh nghiép
nhan dudc trong 4 nam qua. Diéu nay sé& giip doanh nghiép ghi nhan khoan hoan
nhap duy phong, udc tinh khoang 172 ty VND cua giai doan 2024-2025, trong nam
2026

So vdi trudc sy kién thué déi iing, chénh [&ch thué hién tai khéng thay déi qué
nhiéu, giip FMC duy tri kha ndng canh tranh tai thi truGng My. Mic thué bé sung
|én t8i 50% d6i v8i An DO, nha xuat khau tdm 18n nhat tai M ciing s& hé trg thic
day nhu cau thay thé tU cac qudc gia khac.

Tac dong cua thué déi ting va vu kién CBPG d3 khién c6 phiéu FMC giam 20% trong
thai gian qua. Pinh gia PE va PB cta doanh nghiép hién lan lugt [a 7.7 [dn va 1.09
lan, thap han [&n lugt 20% va 30% so vdi trung binh 5 ndm. Ching t6i khuyén nghi
MUA vdi dinh gia hgp ly la 47,000 VND/cS phiéu, tudng duong tiém nang tang gia [a
28%.

Dif liéu giao dich Bién ddng gia c6 phiéu

. cn Ty lé CP ty do chuyén nhugng 232% (%) M 3M 6M 12M
Gia muc tieu VND47,000 GTGD TB 3 thang (ty VND/triéu USD) 3.6/0.1  Tuyétdsi 46 73 03 227
Téang/giam (%) 28% S& hitu nudc ngoai (%) 31.0%  Tudng doi -5.9 -17.2 -37.2 -57.0
Gid hién tai (03/11/2025) VND36,600 C6 donglén Pan Group
Gid muc tiéu dong thudn VND 48,850 (37.75%)
V8n héa thi trudng 22/0.09 c.p Vi((;t4N9?)/m
(nghin ty VND/ tJ USD) S 9%)
Du phong KQKD & dinh gia
FY-end 2023 2024 2025F 2026F (VND) Gia (LHS) %)
Doan[1 s thuan (ty VND) 5,087 6,913 8,292 8,584 70,000 Tudng quan Vnindex (RHS) 50
L5i/(18) tit HDKD (ty VND) 363 269 380 428
Lgi nhuén cta CD congty me (ty VND) 276 306 292 345
EPS (VND) 4222 4,675 4,472 5272
Téang trudng EPS (%) -10.7 10.7 -4.3 17.9
P/E (x) 8.7 7.8 8.2 6.9
P/B (x) 1.2 1.1 1.1 1.0
ROE (%) 14 15 13 15
Ty suét ¢ tic (%) 55 5.5 55 55

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Cd cau doanh thu 2H2025

KBSV

RESEARCH

Hoat dong kinh doanh

ENh4tBan ®WM§ mChauAu mChauAvakhac

Thyc phdm Sao Ta (FMC) la doanh nghiép
hoat dng trong [inh vuc nudi va ché xuat
tém vdi gan 30 nam kinh nghiém. Doanh
nghiép s& hiiu 525 ha nudi tdm dat chuan
BAP, ASC vdi kha nang tu chd khoang 40%
nhu cau tém nguyén liéu, cao hang dau
so véi nganh. Diém manh cta FMC la
nang lyc ché bién sdu, dap ng nhu cau
tai cac thitrudng Idn la Nhat Ban, My va
Chau Au, dem lai ti suat Igi nhudn cao han
tém trang trai.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

Ki vong khéi phuc dugc mic thué CBPG cudi cing & mic thap va cé thé hoan nhdp 172 ty VND, gidp

LNST udc tdng 18% YoY

Thué d&i ing van dem lai trién vong canh tranh tich cuc tai thi trudng M§ trong ngan va dai han

Dinh gid hap dan so vdi trung binh qué khdt

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay déi véi ky trudc Du phéng déng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 8,292 8,584 NA NA 7,666 7,945 8% 8%
EBIT 269 380 NA NA 303 414 -11% -8%
LNST cong ty me 292 345 NA NA 321 375 -9% -8%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
Kich ban tich cuc 54,000 VND 1)  Thué CBPG 0%
i i ” . =
: : (Thué CBPG thap, nhu cau manh) 2)  LNSTCTM 2026 tang 28% YOY
3)  ROE 2026 dat 15.2%
Kich ban cd s (Gid muc tiéu) 47,000 VND (MUc thué CBPG thap) . L
Kich ban tich cuc:
1)  Nhucdumanh mé
S . 2)  LNSTCTM 2026 tang 32% YoY
Gia hién tai 36,450 VND
3)  ROE 2026 dat 18%
Kich ban tiéu cu 34,700 VND Kich ban tiéu cuc
ich ban tiéu cuc g = .
¢ : (MUtc thué CBPG cao) 1)  Thué CBPG 5%-25%
v 2)  LNSTCTM 2026 giam -15% YoY

3) ROE 2026 dat 11%
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LNST cta céng ty me tang 6% YoY

Hoat dong kinh doanh

KBSV

RESEARCH

TU quy 2/2025, thué quan thic day nhu cadu nhap trudc, khién san lugng tom
ctia FMC ¢6 xu hudng tang manh. Do bién déng thué quan khé lugng, FMC chui
yéu xuat khau sang My theo hinh thic DPP (Delivered Duty Paid) - chiu trach
nhiém lam thd tuc nh3p kh3u va chi tra thué quan. Diéu nay khién gia ban
trung binh ctia cong ty tdng manh do bao gobm muic thué déi Ung tif 10%-20%

trong ki.
Bang 1. Cap nhat Két qua kinh doanh

(ty VND) 3Q2024 3Q2025  +/-%YoY 9M2024  9M2025 +/-%YoY Chu thich

Doanh thu 2,845 2,984 5% 5,549 6,850 23%

Tém 2,797 2,944 5% 5,438 6,755 24%  Xem & bang 2 vé san lugng ban hang va gia ban trung binh

NOng san 44 39 -10% 111 96 -13%

Ldi nhuan gép 308 418 36% 545 743 36%

Bién lgi nhud@n g6p 10.8% 14.0% 321bps 9.8% 10.8% 103bps  Bién gdp cai thién manh trong Q3 do gid ban bao gom thué
quan

T6m 10.5% 13.7% 320bps 9.6% 10.5% 91bps

Néng sén 19.9% 36.5% 1664bps 22.2% 37.2% 1507bps

Thu nhép tai chinh 9 43 383% 52 122 134%

Chi phi tai chinh (36) (15) -59% (46) (44) 4%

Lgi nhuan tif céng ty LD, LK - - NA - - NA  San lugng gidam nhung gia ban cai thién

SG&A (190) (339) 78% (319) (577) 81%  Trong 9M25, FMC ghi nhan céc chi phisau:

- Thué CBPG: 58 ty (Quy 3) va 98 ty (lliy k& 9M)
- Thué chéng trg cap: 43 ty (Quy 3) va 60 ty (lliy ké 9M)
- Thué déi (ing: 166 ty (Quy 3) va 193 ty (lliy ké 9M)

SG&A/ doanh thu 7% 11% 469bps 6% 8% -267bps

L3i/ 16 tit hoat déng kinh doanh 91 108 19% 232 244 5%

Thu nhap khac (0) - -100% (0) 1 -594%

Lgi nhuén trudc thué 91 108 19% 232 245 6%

Lgi nhudn sau thué 95 112 18% 235 251 7%

LNST cdng ty me 80 97 22% 196 207 6%  Tonghdp, san lugng tiéu thu [a ddng luc chinh thic day
tang trudng lgi nhuan. Bu lai, bién gi nhuén suy giam do
cac nghia vu thué khién LNST cdng ty tang trudng thap

Bién LNST 2.8% 3.3% 46bps 3.5% 3.0% -50bps

Ngudn: Bao cao cdng ty, KBSV
Bang 2. San lugng va gia ban trung binh

(ty VND) 3Q2024 3Q2025  +/-%YoY 9M2024 9M2025 +/-%YoY Chd thich

Ti gia USD/VND 25,250 26,260 4% 25,250 26,260 4%

San lugng (tan)

Tom 8,077 8,102 0.30% 16,526 19,570 18%  San lugng tang [an lUgt 43%/29%/0% YoY trong 3 quy dau
ndm nhg ddy manh ti€p thj & hau hét thi trudng. Nhu cau
trong 9 thang dau ndm manh mé&, dudc hé trg bdi nhu cau
nhap trudc thué quan til My

Nong san 389 306 -21% 1,014 786 -22%

Gia ban (VND)

Tém 346317 363,330 5% 298312 346,408 16% B3t dau tif gitfa quy 2, gid ban bao gdm thué quan 10%-
20% ctia My do FMC st dung phudng thiic van chuyén DPP

Nong san 112,339 128,645 15% 109,008 121,587 12%

Ngudn: Bo cdo cdng ty, KBSV
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Biéu db 3. Doanh sé theo thi trudng ciia FMC

KBSV
RESEARCH

Biéu d6 4. San lugng va gia ban trung binh cia tdm xuat khiu

mNhidtBan mMy MEU mKhac
(Ty VND) Ddy manh xudt khdu sang My dé trdé thanh bi don trong ki ra
sodt CBPG. DN tu'tin vé khd néng chiing minh rdng khéng bdn
3000 phd gid, qua dé hudng thué 0% trong ki POR 20 dién ra tir 2026
2,500
2,000
1,500
1,000 +
500
0

1Q23 2Q23 3Q23 4Q23:

San lugng tdm xuat khau (Truc

(Tan) trai) (VND/kg)
—0— Gia ban trung binh (Truc phai)
10,000 + T 400,000
—+ 350,000
8,000 —+
=+ 300,000
6,000 + —+ 250,000
+ 200,000
4,000 + + 150,000
+ 100,000
2,000 +
+ 50,000
0 0
S R A R R Sy I R I A Iy N LRy S
g dd @ g @ @ g g

Ngudn: KBSV téng hgp va tinh toan

Biéu db 5. Téng san lugng tiéu thu va ting trudng (%YoY) theo
thang

Ngudn: KBSV tong hgp va tinh toan

Biéu d6 6. .. dem lai doanh thu ting trudng 6n dinh (doanh thu
bao gém khoan thué dai (ing tang thém)

Tiéu thu chung —O0— Tang trudngtiéu thu (%YoY)

(Tan) Sdn lugng vdn tdng trudng 5% trong
thdng 10/2025, cho thdy nhu céu tai
8000 -+ cdc th trudng van 6n dinh __ gqo
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Doanh thu chung —O0— Tang trudng doanh thu (%YoY)

(Triéu USD)
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Ngudn: KBSV téng hgp va tinh toan

Ngudn: KBSV tong hgp va tinh toan

Bi€u d6 7. M hinh kinh doanh ctia FMC

Hai san pham chinh ctia doanh nghiép la tém
tugi va tdm qua ché bién. Trong d6, cac san
pham tdm qua ché bién chién bot dem lai
bién gi nhudn cao nhat va khong chiu rdi ro

~ - N 2 et *
thué CBPG, chiém 20% san lugng xuat kh3u &* 8 5.,';, =
MV clla FMC om0t = “lu'-‘ 2] Tom ths va 15t vé
sang My cua : CP- C3dongldn Thiic & chan nusi Cong nhn Phugia L
S8 hiiu 24.9% sofa-?o@c chiphi 12%-13% chi phi N Sanpham

nugi

Trangtrai
FMC: ~473 ha
Khang An (s6 hifu 51%5): ~52ha

Tém gidng SPF
Chétlugng cao

& &

Tam hdp va tém chién

. Nhat Ban
HErUSNE . 3504 30% sanluong

e N

Tomthanh pham
~40% nhu cdu

Tém mua ngoai
~60% nhu ciu

5 Nha méy ché bién
Céng sudt TK:49,000
tan/nam

~25%-45% san ugng

Nguén: KBSV téng hgp
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MUc thué chéng ban pha gia (CBPG)
tiém an rdi ro trong ngan han

Lich sif cho thay FMC c6 nhiéu tiém
nang dudc hudng miic thué thap

RESEARCH

Hang nam, B thuong Mai My (DOC) thuc hién cac ki ra soat dinh ki (POR -
Period of review) véi hai doanh nghiép cé gia tri xuat khau 6n nhat trong ndm
ctia méi qudc gia d€ xac dinh mdc dd ban pha gia dua trén tinh todn vé chi phi
san xuat thuc té. Tuy nhién, cd sd tinh toan cla cac doanh nghiép Viét Nam
thugng dua trén dii liéu cia cac quoc gia khac (chd yéu la Thai Lan hodc
Indonesia) do My chua cong nhan Viét Nam la nén kinh té thi trudng, gdy méo
mo trong qua trinh tinh toan. Trong T6/2025, DOC cdng bé muc thué CBPG so
b6 cho ki ra soat thi 19 (T 1/2023-12/2024) a 35.29% d6i véi Stapimex (bi don
bat budc) va cho biét s& ap dung véi ca 22 doanh nghiép khac khdng trong dién
diéu tra, bao gom FMC. Trudc phan quyét cudi cling vao thang 12/2025 hoac
dau 2026, cac bén cé thé ndp y kién phan bién, tham gia phién diéu tran va c
thé tién hanh kién tung [én toa an M§ néu chua dong y véi quyét dinh. Trong ki
POR 20 (giai doan 2016-2018), DOC ciing ting ap mdc thué s b 25.76% cho
chinh FMC va sau d6 diéu chinh con 4.58% trong quyét dinh cudi cing do (0i
tinh todn. Trong trudng hdp xau nhat, mdc thué quan téi da phai chju cé thé la
25.79%, sé& khién FMC danh mat thi phan va ghi nhan thém chi phi ban hang.

Trong 4 ndm gan day, FMC déu trich 1ap muc thué trén gia tri xuat khau tai My
[3 4.58% dua quan diém than trong do day la mdc thué gan nhat ma doanh
nghi€p phai chiu tai ki POR 12 - nhu d3 néu trén. Thuc t&, phan quyét cudi cling
trong 2020-2023 déu ghi nhan cong ty khdng ban pha gia va hudng muc thué
0% nhg chuan bi tai liéu day du va ki ludng dé ching minh dugc chi phi san
xuat hgp ly, qua d6 hoan nhép toan bd chi phi du phong tir nam trudc dé.
Chung t6i ki vong vdi kinh nghiépm d&i dau véi cac vu kién CBPG trong sudt 20
nam qua, FMC sé tiép tuc chiing minh dugc doanh nghiép khéng ban pha gia,
qua d6 hudng muc thué 0%. Ching t6i udc tinh diéu nay giip dem lai khoan
hoan nhap du phong la 172 ty VND trong 2026, dong gbép 40% LNTT ctia doanh
nghiép.

Bén canh d4, BLD cho biét FMC gén nhu d3 trd thanh bi don bat budc cho ki ra
soat POR 20 (dua trén dif liéu xuat kh3u tlr 1/2024 - 12/2025) dién ra trong
2026, nhG ddy manh xuat khau sang My trong giai doan nay. Dy la chién lugc
cla cong ty dé tu chd ddng chiing minh véi b6 thuong mai My (DOC) trong Ki ra
soat tGi. Doanh nghiép tu tin da chuan bi sé liéu ki ludng dé chiing minh minh
khong ban pha gid, qua d6 duy tri mic thué vé 0% tai thi trudng M.
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Ki POR 19 dang ra soat hién tai st dung dif
liéu ti thang 2/2023- 12/2024. Trong d6, chi
riéng thué CBPG la khoang 61 ty VND trong
2024 va 98 ty VND cho 9M2025. Néu thué cudi
cung la 0%, FMC sé& dugc hoan nhap toan bd
khoan thué trong 2024-2025.

Mdc thué CBPG dudc xac dinh trong ki gan
nhat la POR 12 (ra soat giai doan 1/2016 -
12/2017) véi thué 4.58%. DAy la cd s& khién
doanh nghiép phai trich lap hang ndm do c6
cac ki ra soat. Thuc té, FMC khdng phai chiu
thué trong giai doan 2020-2023

Thué dai (ng: trién vong canh tranh
lanh manh cho doanh nghiép tém
Viét Nam

KBSV

RESEARCH

Biéu d6 8. MUc trich 13p va hoan nhap CBPG hang ndm ctia FMC

POR 19 dang trong giai dogn ra sodt.
Trich [p tdng manh do ddy manh
doanh thu tai My vdéi ti [ thué trich
60 T 16p 1614.58%

40 +
20 +

(Ty VND) mHoannhap mTrich lap

,20 .
,40 .
-60 +
,80 .
100 +

2020 2021 2022 2023 2024 2025E

Ngudn: KBSV téng hgp

Biéu d6 9. Cac Ki ra soat CBPG va thué trich l3p tudng ing

206

35% +

35.29%

30% +
25% +
20% +
15%

10%
4.57% 3.56% 4.58% 4.58% 4.58%
5% )

B = 0§ 0§ ©§
0% -

POR 4 (2008- POR9(2013- POR10(2014- POR12(2015- POR17(2021- POR18(12/2022- Sobo POR 19
2009) 2014) 2015) 2016) 2022) 1/2023) (2/2023-12/2024)

Ngudn: KBSV téng hdp

So trudc day, thué déi ing mdi clia My vdi ting qudc gia dem lai ca rdi ro canh
tranh va cg hdi dan xen. An D9, quéc gia chiém khodng 35% thi phan dang chiu
mdc thué cao, téng la 50% bao gom 25% thué déi Ung va 25% thué riéng khac.
Diéu nay khién cac nha nhap khau chi ddng tim ki€m thém ngudn cung tu cac
qudc gia khac, dem lai trién vong tich cuc cho Viét Nam. M3t khac, hau hét cac
déi thu con lai 1 Ecuador, Indonesia va Thai Lan déu hudng muc thué dé chiu
hon, tif 15%-19%, so v8i mdic 20% hién tai cta Viét Nam. Trong d6, Ecuador
dudc hudng Igi nhat véi mic thué 15% va kha nang gia tang san lugng tiép tuc
manh mé, dudc du bao tU trén 10% trong 2026 - theo chia sé cta lanh dao
nganh tdm nudc nay. Tuy nhién, 80% tom tUf Ecuador la tdm tho nguyén con,
xuat khau chu yéu sang thi trudng Trung Qudc. Diéu nay cho thay trién vong
canh tranh ctia FMC van tudng déi viing chac.

Mac khac, BLD cho biét s& chi rgi bo thi trudng khi chénh [éch thué quan vdi
cac déi thu & muiic 20% va ki vong van sé duy tri dugc da tang trudng chung tur
5%-10% trong 2026 vdi tinh hinh hién tai. Trong kich ban xau nhat, FMC cé thé
da dang hda sang céc thi trudng khac, tiéu biéu la Chau Au va Nhat Ban- cac thi
trugng truyén théng clia doanh nghiép vdi nhiéu doi tac lau ndm. Ching toi ki
vong cac thi trudng nay sé& dudc tap trung phat trién trong ndm tdi sau khi FMC
hoan thanh ké hoach chién lugc trd thanh bi don tai M§.
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Biéu db 10. Mic thué déi (ing hién tai ciia My véi cac qudc gia

KBSV
RESEARCH

Bi€u d6 11. Thi phan nh3p khau tém tai My gan day

. B Thué doi Ungvakhdc  mThué CBPG (AD) Thué chéng trg cép (CVD)
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Ngudn: KBSV tdng hgp

Ngudn: ITC, KBSV téng hgp
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Bang 12. Dy phéng KQKD 2025-2026

KBSV

RESEARCH

Du phong KQKD va dinh gia

(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich KBSV
Doanh thu 6,913 8,292 20% 8,584 4%

Tom 6,779 7,896 16% 8,050 2% €6 cdu doanh thu dich chuyén vé cac thi trudng ngoai M§ nhd
trién vong 6n dinh hon véi cac thj trudng Nhat Ban/M§/Chau Au/
Khac déng gbp lan lugt 25%/31%/27%/17%. Gia dinh cic don
hang tai My tiép tuc giao hang theo phudng phap DPP, khién gia
ban bao gébm ca chi phi thué déi tng la 20%

NOng san 141 161 14% 184 15%

Lgi nhuan gop 752 971 29% 1,272 31%

Bién Igi nhudn gop 10.9% 11.7% 83bps 14.8% 312bps  Bién Igi nhuan gdp cao nhd chi phi nudi tdm thuan Igi va do thuc

hién van chuyén theo DPP tai thi trudng My

Thu nhap tai chinh 112 149 33% 135 -9%

Chi phi tai chinh -53 -59 10% -55 -1%

SG&A -388 -702 81% -892 27% Dy phéng thué CBPG, trg c&p va di ting [an lugt 14 111/70/267 ty
VND trong 2025. Hoan nhdp dy phong 172 ty VND cho AD vao 2026
FMC tiép tuc trich lap 157 ty d&i v8i thu€ CBPG & TC

Bién SG&A -5.6% -8.5% -285bps -10.4% -193bps  Bjén SG&A ting manh do ghi nhan chi phi thué déi iing tif My

Lgi nhuén trudc thué 422 359 -15% 461 28%

Bién LNTT 6.1% 4.3% -177bps 5.4% 104bps  Bjan LNTT ctia FMC gidm manh do chi phi du phong cho CBPG & TC,
va thué dai Ung do st dung phudng thiic DPP, trong khi gia ban
khéng tang trudng tuong Ung

Lgi nhudn sau thué 423 366 -14% 460 26%
LN sau thué cdng ty me 306 292 -4% 345 18%
Bién LNST 4.4% 3.5% -90bps 4.0% 49bps
Ngudn: Bo cdo cdng ty, KBSV
Bang 13. DU phéng san ludng va gia ban
(ty VND) 2024 2025F +/-%YoY 2026F +/-%YoY Chu thich KBSV
Ti gia USD/VND 25,250 26,130 3% 26,200 0.3%
San lugng (tan)

Tom 22,164 24,458 10% 24,379 -0.3%  _2026: Ki vong tiéu thy tai M§ ha nhiét, khién san lugng tai thi

trudng nay giam -30%YoY. San lugng chung +0% Yo.
- San lugng tiéu thu tai Nhat Ban/ M§/ EU/ Khac [an lugt ting
trudng 20%/-30%/20%/25% YoY do FMC chu dong da dang héda thj
trudng khoi My, véi miic nén thap tu cac thi trudng nay trong 2025
Nbng san 1,309 1,374 5% 1,471 %
Gi ban (VNB/kg)

Tom 305,870 322,860 6% 330,200 2% Chdng t6i ki vong gid ban gan nhu di ngang so véi ndm ngodi do
FMC da dang héa sang cac thi trudng cd gid ban thap hon. Gia ban
cao hon mét phan do thay déi phuong thic giao hang

NOng san 107,563 116,877 9% 125,394 7%

Ngudn: Bo cdo cdng ty, KBSV
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Khuyén nghi: MUA - Gia muc tiéu:
47,000 VND

KBSV

RESEARCH

C6 phiéu FMC d3 giam 20% keé tu thong tin thué déi ing va khoang 7% sau khi
nhan két qua thué€ CBPG sd bd. Diéu nay khién khién c6 phiéu giao dich & mic
dinh gid hap dan véi PE va PB lan lugt la 7.7 va 1.1, thap han 19% va 30% trung
binh 5 nam.

Trong kich ban xau nhat (thué CBPG trén 5%), ching téi ki vong doanh thu tai
thi trudng My s& dugc bu dap bdi kha nang da dang hda thi trudng do nhu cau
déi v4i mat hang tdm trén toan cau ludn tang trudng 6n dinh. Bu lai, FMC ¢
nhiéu cd hdi dé chiing minh khéng ban pha gia, qua dé hudng thué 0% ti cudi
2026.

Bang phudng phap ROE/chi phi vén chu, ching téi xac dinh P/B cho 2026 cua
FMC la 1.28, tudng dudng dinh gia hgp ly [a 47,000 VND/ c& phiéu, tuong ducng
tiém nang tang gia la 28%

Biéu d6 14. Dinh gia PB muc tiéu dya trén ROE/ chi phi vén chu

Toan doanh nghiép C6 phiéu
ROE ctia nam 2026 15%
Chi phivén cha 13%
Tang trudng vinh vién 1%
PB muctiéu 1.36
Gia tri s6 sach cudi 2025 2,460 ty VND 36,508 VND/ ¢6 phiéu
Gia tri von cha hop 1y 3,074 ty VND 47,012 VNB/cd phiéu

Ngudn: KBSV téng hgp

Biéu d6 15. Dinh gia PB va tudng qua lgi nhuin trén vén chi (ROE) ctia VHC

P/B (LHS) Trung binh Std+1 std+2

Gy T Std-1 ) ROE (RHS)

(%)
30 -+ 30.00
25 + 25.00
20 =+ 20.00
15 - 15.00
1.0 + - 10.00
05 + + 5.00
0.0 L L L L 0.00
10/21/2020 10/21/2021 10/21/2022 10/21/2023 10/21/2024 10/21/2025

Ngudn: Bloomberg, KBSV téng hgp
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PHU LUC

FMC - Bang tom tat KQKD & du phéng, 2024A-2026

Bdo céo K&t qua HDKD

Bang can ddi ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuan 5,087 6,913 8,292 8,584 TONG CONG TAI SAN 3,356 3,775 4,370 4,880
Gia vén hang ban 4,594 6,161 7,321 7,311 Taisanngdnhan 2,127 2,641 3,337 3,942
Lai gop 493 752 971 1,272 Tién va tudng dudng tién 452 1,077 1,106 1,322
Thu nhép tai chinh 73 112 149 135 Gia trj thuan dau tungdn han 97 140 140 305
Chi phi tai chinh -53 -59 -55 -59 Cac khodn phai thu 492 370 682 729
Trong dé: Chi phi ldi vay -23 -50 37 -41 Hang ton kho, rong 1,000 1,002 1,358 1,535
L&i/(16) tif cdng ty lién doanh (ti ndm 2015) 0 0 0 0 Taisan dai han 1,229 1,134 1,033 938
Chi phiban hang 122 297 605 800 Phai thu dai han 0 0 0 0
Chi phi quan ly doanh nghiép 79 91 97 92 Taisancédinh 848 768 672 580
L3i/(16) tif hoat dong kinh doanh 418 534 472 574 Tai san dd dang dai han 96 91 86 83
Thu nh3p khac 0 2 1 3 DPautudai han 0 0 0 0
Chi phikhac 0 -1 0 0 Lgi thé thuong mai 285 275 275 275
Thu nhap khac, rong 0 2 0 3 NG PHAI TRA 1,122 1,309 1,739 1,960
L&i/(16) tif cdng ty lién doanh 0 -1 -1 -1 Ngngén han 1,112 1,297 1,727 1,949
L&i/(16) rong trudc thué 305 422 359 461 Phai tra ngudi ban 106 118 140 140
Chi phi thué thu nhap doanh nghiép 2 1 6 -1 Ngugi mua tra tién trudc 3 15 15 15
L&i/(16) thuan sau thué 302 423 366 460 Vaynganhan 824 902 1,324 1,466
Lgi ich clia ¢6 ddng thiéu s& 26 117 73 115 Ng dai han 10 12 12 12
Lgi nhudn ctia C6 déng clia Cong ty me 276 306 292 345 Phai tra nha cung cap dai han 10 12 12 12
Quy dau tu phat trién 0 0 0 0
Chi sé hoat dong Vaydaihan 0 0 0 0
2023 2024 2025F 2026F VON CHU SGHOU 2,234 2,466 2,632 2,920
Ty suat Igi nhudn gép 9.7% 10.9% 11.7% 14.8% Vén gép 654 654 654 654
Ty suat EBITDA 8.8% 7.9% 5.6% 6.9% Thang du vén cé phan 594 594 594 594
TysuatEBIT 5.7% 5.3% 3.2% 4.4% Lai chua phan phéi 781 920 1,013 1,187
Ty suat Igi nhudn trudc thué 6.0% 6.1% 4.3% 5.4% C8 phiéu quy 0 0 0 0
Ty suat di hoat dong KD 8.2% 7.7% 5.7% 6.7% Quy dau tu phat trién 0 0 0 0
Ty suat lgi nhuan thudn 5.4% 4.4% 3.5% 4.0% Lgi ich ¢ ddng khdng kiém soat 205 298 371 486
Bao cdo luu chuyén tién té Chi sé chinh
(VND) 2023 2024 2025F 2026F (x, %, VND)
L&i trudc thué 305 422 359 461 Chi sé dinh gia
Kh&u hao TSCD 154 184 194 209 P/E 8.7 78 8.2 6.9
L&i/(16) tir hoat dong dau tu -20 34 -149 -135 P/E pha lodng 8.7 7.8 8.2 6.9
Chi phi l&i vay 28 25 59 55 P/B 12 11 11 10
L&i/(16) trudc nhiing thay déi vén luu ddng 467 596 463 589 P/S 0.5 0.3 0.3 0.3
(Téng)/giam cac khoan phai thu 14 -100 311 -48 P/Tangible Book 12 11 1.0 0.9
(T&ng)/giam hang ton kho -1 2 -356 -177 P/Cash Flow -17.7 3.9 84.0 11.1
Téng/(giam) cac khoan phai tra -93 142 22 0 Gi4 tri doanh nghiép/EBITDA 7.2 6.0 8.0 6.5
(Tang)/giam chi phi tra trudc -61 42 2 0 Gi4 tri doanh nghiép/EBIT 11.0 9.1 13.8 10.1
Chiing khoén kinh doanh, chi phi ldi vay, thuéva khac -49 -75 -104 -16 Hiéu qua quan ly
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doank 207 601 284 349 ROE% 14% 15% 13% 15%
Tién mua tai san 6 dinh va cac tai san dai han khac 218 -114 94 -114 ROA% 9% W% % %
Tién thu dudc tif thanh ly tai san cé dinh 1 0 0 0 ROIC% 10% 10% 9% 9%
Tién cho vay hodc mua céng cu ng -378 -352 0 -165 Cautric tai chinh
Tién thu tlf cho vay hodc thu tif phat hanh céng cu ng 75 5270 Ty suat thanh toadn tién mat 0.4 0.8 0.6 0.7
Dau tuvao cac doanh nghiép khac 0 0 0 0 Ty suat thanh todn nhanh 0.5 0.9 0.7 0.8
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 2 0 0 0 Ty suat thanh toan hién thdi 1.9 2.0 1.9 2.0
C4 tiic va tién 1&i nhan dugc 13 27 149 135 Vén vay dai han/Vén CSH 0.0 0.0 0.0 0.0
Luu chuyén tién té rong tif hoat dong dau tu -505 88 55 -144 Vén vay dai han/Téng Tai san 0.0 0.0 0.0 0.0
Tién thu tif phat hanh c6 phiéu va vén gép 0 0 0 0 Vén vay ngén han/Vén CSH 0.5 0.5 0.7 0.7
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vénvay ngén han/Téng Tai san 0.2 0.2 0.3 0.3
Tign thu dudc cac khoan divay 4,494 1,202 1,324 1,466 Céng ng ngin han/Vén CSH 0.5 05 0.7 0.7
Tién tra cac khoan di vay 4,188 -1,123 -902 -1,324 Céng ng ngan han/Téng Tai san 0.3 0.3 0.4 0.4
Coticdatra -143 -151 -165 -131 Téng cdng ng/Vén CSH 0.5 0.5 0.7 0.7
Tién |3i d3 nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.3 0.3 0.4 0.4
Luu chuyén tién té tif hoat dong tai chinh 163 -2 258 11 Chi s6 hoat dong
Luu chuyén tién thudn trong ky -135 617 28 216 Hé sé quay vong phai thu khach hang 13 16 12 12
Tién va tudng dudng tién dau ky 585 452 1,077 1,106 Hésd quay vong HTK 5 6 5 5
Tién va tudng duang tién cudi ky 450 1,069 1,106 1,322 Hésé quay vong phai tra nha cung cap 54 42 52 52

Ngudn: FMC, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928
Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, s6 5 Dién Bién Phl, Quan Ba Dinh, TP Ha NJi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Dic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cuc:

Vugt trdi han thi trudng

Tiéu cyc:
Kém han thi trudng

Trung lap:
Phu hgp thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khéng tuyén bé rang thong tin, dit liéu 13
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé clia riéng minh va ty chiju tradch nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén cia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d8i ma khong cé su dong y trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

