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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 74.000
Thép nhét 52 tuan (VND) 30.300
GTGDBQ 3 thang (tr VND) 14.558tr
Thi gia vén (ty VND) 4.028
Free float (%) 20
P/E truot (x) 16,0
P/B hién tai (x) 2,3
Co’ cau sé hivu

PAN Group 37,8%
CP Vietnam 24,9%
ABT 12,4%
Khac 24,9%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Hang Nguyen

Hang.nguyenthanh3@vndirect.com.vn

Gia muc tiéu
VND80.300

Ty suét cé tire Khuyén nghi
3,3% KHA QUAN

Nganh

Hang tiéu dung

=  FMC la mét trong nhitng doanh nghiép xuét khau tdm 1&n nhat cla Viét
Nam, chiém gan 5,3% kim ngach xuét khau tdm nam 2021.
= Chung t6i ky vong lgi nhuan (LN) rong ctia FMC sé tang trwdng & murc
18,8%/23,3% svck trong ndm 2022/23 nhd nhu cau tir thi trwerng xuat khau
manh va bién LN gép tét hon.
= Bé&o cao lan dau véi khuyén nghi Kha quan va gia muc tiéu 80.300 déng/cp.
Nganh tom Viét Nam tiép tuc tang trwéng kha quan trong twong lai
Chung téi |5y vong nganh xuét khau tém clia Viét Nam sé cé trién vong twoi sang
nhd cac yeu t0 sau: (1) nhu cau ngay cang tang manh trén toan thé gioi déi voi
cac san pham thay san nudi tréng véi tbc do tang truo’ng kép hang nam la 14,8%
trong giai doan 2021-30, theo FAO, bao gdm cé cac san pham tom; (2) My ap
thué nhap khau cao dbi V@i san phém tém clia An D9; (3) mirc thué thap hon doi
v&i tém cla Viét Nam xuat khau sang cac thi tredng Ién nhw Lién minh Chau Au
(EU), Nhat Ban.

FMC c6 vi thé tét dé nam bat nhu cau phuc héi cua thj trieorng xuat khau

Nam 2022 dwoc ky vong la mot nam twoi sang dbi véi toan nganh thay san Viét
Nam, trong d6 c6 nganh tdm khi nhu cAu tir thj trweérng xuét khdu muc tiéu sé phuc
hdi manh mé&. FMC & mét trong nhirng nha xuéat khau tém I&n nhét tai Viét Nam,
wée tinh chiém gan 5,3% kim ngach xuét khau tém cda Viét Nam vao nam 2021.
Chubi gia tri tich hgp cho phép cong ty thich (rng v&i moi yéu cau khét khe cta
thi trworng xuét khau. Ngoai ra, k& hoach mé rong trong nam 2022-25 theo wéc
tinh ctia ching t6i sé 1) nang ty & tw cung cap tdm nguyén liéu 1én 50% trong
nam 2025 tir mirc hién tai la 20-30%, cat gidm 3-5% chi phi tdm nguyén liéu, va
2) ting khoang 80% cong suét ché bién trong ndm 2022 nhé hai nha may mai.
Ca doanh thu va lgii nhuan sé tiang trwéng tét trong 2022-23

Chung t6i ky vong DT cda FMC sé tang trwédng 17,4%/15,5% svck trong 2022/23
do 1) DT sa&n pham tém tang 16,2%/ 14,7% svck va 2) DT tir san phdm néng san
tang 56,3%/34,3% svck. Gia dinh chinh cda chung tbi la (1) gia ban binh quan
cla san phadm tém sé tang +5,5%/-2,1% svck va (2) san lwong tiéu thu tdm cla
FMC tang 15,6%/16,7% svck do nhu cdu manh t& cac thi trudng xuat khau.
Chung t6i ky vong mic tang 0,5/0,6 diém % cla bién LN gdp trong nam 2022/23
nhd 1) ty 1& tw chl tdm nguyén liéu cao hon, va 2) gidm chi phi cho tém giéng va
thirc an, qua d6 dy bao LN rong tang truwdng 18,8%/23,3% svck.

Bao cao lan dau véi khuyén nghi Kha quan va gia muc tiéu 80.300 dong/cp
Gia muc tiéu cta chdng t6i dya trén dinh gia DCF 10 nam (WACC: 12%, tang
trwo’ng 2%) va tuo’ng dwo’ng véi P/E 2022/23 1a 17,0/13,8 1an. Tiém nang tang
gla la nhu cau cung voi gia tom va nong san cao hon chung t6i dw kién. RUi ro
gidm gia bao gédm dich Covid-19 kéo dai hon dy kién c6 thé lam gian doan chudi
cung &ng va anh huédng dén nhu cau tir cac thi trweng xuét khau chinh.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 4.415 5.199 6.104 7.048
Tang trwdng DT thuan 19,0% 17,8% 17,4% 15,5%
Bién lgi nhuan gop 9,7% 10,2% 10,7% 11,3%
Bién EBITDA 3,9% 4,2% 4,5% 4,9%
LN rong (ty) 226 267 317 391
Tang trwdng LN rong (1,7%) 18,1% 18,8% 23,3%
Tang trwdng LN cbt 15i (1,7%) 26,9% 18,8% 23,3%
EPS co ban 4.608 4.080 4.847 5.974
EPS diéu chinh 4.354 4.046 4.701 5.794
BVPS 22.045 27.247 29.982 33.921
ROAE 22,4% 18,6% 16,9% 18,7%

Source: VNDIRECT RESEARCH
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Luan diém dau tw
Chung toi wa thich FMC vi:

e FMC la mét trong nhivrng doanh nghiép xuét khau tém I&n nhét tai Viét Nam,
chiém gan 5,3% kim ngach xuét khau tém cta Viét Nam vao ndm 2021, theo
woe tinh cta chung toi.

e Nhu cau tai cac thj tredng xuét khau chinh cia FMC nhw My, EU va Nhat
Ban dang ghi nhan mic tang trwdng manh mé do 1) nhu ciu cta kénh
Horeca (Khach san, nha hang, quan café) phuc héi sau dai dich tai tat ca
céc thi trwdng xuat khau, 2) wu dai thué tir thi trwéng EU.

e Chung t6i ky vong lgi nhuén rong ctia FMC sé tang trwdng & mirc 18,8%/
23,3% svck trong nam 2022/23 nh& nhu cau Ién & thj trwdng xuat khau va
bién LN gbp dwoc cai thién.

e Nho& dong tién tir hoat dong kinh doanh va ROE &n dinh, FMC duy tri chinh
sach cb tirc tién mat 6n dinh cho cb déng véi ty 1é loi nhuan chi tra cd tic
hon 40% trong giai doan 2015-21.

Bao cao lan dau FMC vé&i khuyén nghi Kha quan. Gia muc tiéu ca ching t6i

cho FMC la 80.300 déng, dwa trén dinh gia DCF 10 nam (WACC: 12%, tang

trwdng dai han: 2%) va twong dwong véi P/E 2022/23 |a 17,0/13,8 lan.

Hinh 1: Binh gia FCFF (Don vi: ty déng) Hinh 2: Cac gia dinh chinh
Pon vi: ty dong Gia dinh chinh
Gia tri t¢i han cla FCFF 725 Beta 11
Tang trwéng dai han 2,00% Phan bu rui ro thi treo'ng 12%
Gié tri DN nam cuéi chu ky 7.001 Léi suat phi i ro 3%
Murc chiét khéu 0,32 Chi phi VCSH 16%
A AN - e . Chi phi vay no 5%
Gia tri hién tai cta DN nam cudi chu ky 2.240,3
WACC 12%
Tang trwdng dai han 2%
Gia tri doanh nghiép 5.092,4
Trir: tdng no (414,8)
Trir: ¢d phiéu wu dai -
Triv: lgi ich clia c¢b dong thiéu sd (195)
Cong: tién va twong dwong tién 769,6
Gia tri VCSH 5.252,2
S6 lwong cb phiéu lwu hanh 65.388.889
Gia trj cé phiéu (Pon vi: VND) 80.323
Gié tri ¢ phiéu 1am tron (Bon vi: VND) 80.300
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
Hinh 3: Déng tién FCFF
Don vi: ty déng 2022 2023 2024 2025 2027 2028 2029 2030 2031 2032
EBIT 329,2 425,7 505 587,4 734,5 768,9 783,9 793,6 807 842,5
Thué -8 -14,3 -11,8 -13,5 -16,7 -17,4 -17,7 -17,9 -18,1 -18,8
EBIAT (NOPAT) 321,2 411,4 493,2 573,9 717,8 751,5 766,2 775,7 788,9 823,7
Cong: chi phi khdu hao 94 112 124 136 98 168 176 130 135 135
Trv: thay ddi vbn lwu dong -92,3 -143,1 -158,6 -133,6 -250,7 -45,6 123,3 129,2 129,2 -41,4
Trir: CAPEX -170,4 -175,7 -210,6 -185,6 -195,6 -190,6 -192,3 -192,8 -191,9 -192,3
Dong tién tw do ctia doanh nghiép 152,5 204,6 248 390,7 369,5 683,3 873,2 842,1 861,2 725
Gia trj hién tai ctia dong tién tw do 152,5 182,7 197,7 278,1 209,7 346,2 395 340,1 310,6 233,4

Téng gia tri hién tai cila FCFF 2852,1
Nguén: VNDIRECT RESEARCH
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Rui ro giam gia va tiém ning tang gia:
RUi ro gidm gia bao gém:
e Dich bénh Co!id-19 vOi thoi gian giér] cach xa hoi lau hon co thé 1am
gian doan chudi cung (rng va coéng suat clia nha may.

e  Chiphilogistics cao hon du kién co thé anh hudng dén ty suét loi nhuan
ctia FMC do doanh thu clia cong ty chi yéu dén tir thi trieorng xuét khau.

Tiém nang tang gia 1a nhu clu va gia tém va néng san cao hon chung t6i ky
vong.

Hinh 4: So sanh véi cac doanh nghiép thiy san niém yét

Cong ty '
. Gia Gia muc  Khuyén
MaCK hientai  tieu nghi Vénhéa  PJE (Ian) P/B (I4n) ROE (%) ROA (%)  DIE (%)
Naite  Noite tr.USD TIM 2022 Hiéntai 2022 TIM 2022  TIM 2022 2022

Doanh nghiép xuat khéu cé tra
CTCP Vinh Hoan VHCVN 95.400 80.600 HOLD 755,5 11,5 128 27 13 26,1 22,3 17,3 143 321
CTCP Nam Viét ANV VN 41.800 N/A NA 2313 416  NA 23  NA 55  NA 26 NA 789
CTCP Xuét nhap khau Thly
san Bén Tre ABTVN  41.000 N/A N/A 20,5 19,1  NA 1,1 NA 59  NA 44 NA 297
CTCP Xuét nhap khau Thay
san Ciru Long An Giang ~ ACLVN  28.550 N/A N/A 62,3 153  NA 1,9 NA 12,7 NA 60 NA 844
CTCP Dau tw va Phat trién
Pa Quéc Gia IDIVN  24.600 N/A NA 2437 17,7 NA 1,8 NA 104  NA 41 NA 1254
Trung binh 262,7 21,0 1,9 12,1 6,9 70,1
Doanh nghiép xuét khau tém
CTCP Tap doan Thuy san
Minh Ph MPC VN  39.200 N/A NA 3411 12,8 96 15 14 11,6 14,7 69 NA 592
CTCP Thuyc phdm Sao Ta  FMC VN  63.900  80.300 ADD  181,9 16,0 11,5 23 NA 184 20,7 11,7 121 210
CTCP Camimex Group CMXVN  19.250 N/A N/A 76,1 12,7 NA 1,6 NA 9,5 NA 3,5 NA 62,3
Trung binh 199,7 13,8 10,6 18 14 132 17,7 74 121 475

Ngudn: BLOOMBERG, VNDIRECT RESEARCH (di¥ liéu ngay 27/04/2022)
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TIEP PA TANG TRWONG TRONG NAM 2022

Thudc nhém doanh nghiép xuat khau téom hang dau Viét Nam vé&i chudi
gia tri tich hop

FMC la mét trong cac DN xuat khau tom I&n nhat cua Viét Nam vé gia tri

Cong ty c6 phan Thwe phdm Sao Ta dwoc thanh 1ap vao nam 1995, tién than 1a
cong ty vén nha nwéc véi tén goi Cong ty Thwe phdm Xuét nhap khau Téng hop
Séc Trang. FMC hoat dong trong linh vwe ché bién va san xuét tdm va cac san
pham néng nghiép. Trong nam 2021, theo bao cao cla Hiép hoi ché bién va
xuét khau Thay san Viét Nam (VASEP), FMC xuét khau 201 triéu USD san pham
tém, chiém t&i 5,3% téng gia tri xuat khau cta nganh tém Viét Nam.

Hinh 5: FMC la doanh nghiép xuét khau tdm I&n thir 3 Viét Nam nam Hinh 6: FMC la mét trong nhirng DN I&n trong nganh xuat khau thay
2021 san Viét Nam (Don vi: ty dong)
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Nguén: VASEP, VNDIRECT RESEARCH Nguén: FiinPro, VNDIRECT RESEARCH

Cac san pham chinh cia FMC bao gom san pham tém ché bién dong lanh gém
tdm twoi cap dong siéu toc (IQF), tdm hap va cac san ph&m ché bién tir tdm
nhw tdm Nobashi, tdm tAm bot, tdm ché bién,.. va cac sé&n phadm khac.

www.vndirect.com.vn 4
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Hinh 7: Mot s san pham chinh ctia FMC
NOBASHI

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Trong ba nam qua, doanh thu va lgi nhuan ctia FMC tang trwéng & mirc cao lan
lwot 18,4% va 7,8% mbi nam. Hién tai, ching téi wéc tinh 95% doanh thu cta
FMC dén tir cac thi trwong xuét khadu bao gom My (32% téng doanh thu nam
2021), Nhat (28%) va chau Au (27%).

Hinh 8: Co’ cdu doanh thu FMC theo thi trwéng (don vi: ty dong)
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*S6 liéu 2021 wéc tinh. Ngudn: VNDIRECT RESEARCH

Thi trvong My: Doanh thu tte thi tredng My tdng manh tir ndm 2018 v&i mire
tang trwdng kép hang ndam 49,8% trong giai doan 2018 - 2021; nh& vao 1) thué
chéng pha gia tré vé mirc 0% va 2) nhu cau tir nganh dich vu &n udng phuc hoi
manh mé& sau khi dai dich Covid-19 dan dwoc kiém soat. Khach hang chinh cia

www.vndirect.com.vn 5
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Hinh 9: Chudi gia tri cia FMC

H

FMC tai thi trwérng My dén tir kénh dich vu Horeca (Khéach san — Nha hang —
quéan cafe) va cac chudi ban 1&. Hién tai, nhu cau tai thi trwéng My van dang tiép
tuc tang cao. Bdng thdi, FMC mai ky hop ddng méi véi kénh ban budn Costco,
mot chudi ctra hang ban buén chi danh cho thanh vién & My

Thi trrong chdu Au: Doanh thu tir thj trwrng chau Au hwéng mire téng trwdng
kép hdng nam lén t&i 93,0% trong giai doan 2014-2018 truwéc khi gidm xubng
mirc 18,4% trong giai doan 2019-2021 do nhu cau sut gidm khi cac nwéc chau
Au thye hién gian cach xa hdi. Trong ndm 2022, FMC cé ké hoach tap trung vao
thi trwong ndy nham hwéng loi tir thué quan va bién lgi nhuan cao hon so véi
thi trwvdng My.

Thi trirong Nhét Ban: Doanh thu tir thi tredng Nhat tang nhe véi tang trwdng loi
nhuan kép hang nam dat 4.2% trong giai doan 2014-21. Doanh thu tai thi truéng
Nhat Ban khéng bién déng manh nhw céc thi trwerng khac do 1) nhu cau 6n dinh,
2) chi phi van chuyén thdp hon thij trwéng chau Au va My nhé vi tri dia ly va 3)
mdrc bién loi nhuan cao hon do khach hang tai thj trwérng nay sén sang tra mac
gia cao hon cho cac san pham ché bién cao cap. Trong nam 2022, FMC sé tiép
tuc phat trién cac san phadm méi cho thj trwéng véi nha may Tam An (nha may
chuyén ché bién cac san phadm néng san va thay san ctia FMC).

FMC c6 chudi gia tri tich hop dap trng cac tiéu chuan trén toan thé gii

FMC hoat ddng trong tat ca cac bwéc san xuét tém tir trai gibng, nudi tdm, ché
bién thuwc pham. V&i chudi gia theo chiéu doc, FMC c6 thé kiém soat chat lvong
cla ¢ qua trinh giup san phdm dat cac tiéu chuan qubc té vé an toan thuc
pham. Vung nuéi tdm, nha may, quy trinh san xuét ciia FMC da dat dwoc cac
ching chi quéc t& nhw HACCP, BAP, BRC, IFS, HALAL, ISO 14001 dwoc cap
b&i cac tb chirc qubc té uy tin nhw Nafigad, Intertek, Bureau Veritas....

20-30% tém
nguyén liéu
tw nudi

97% doanh thu

Nha Enéy ché 95% xuat khau
bién tom

70-80% tém

mua ngoai

Tiéu thu

3% doanh thu
Mua tir cac hd néng dan
Néng san Nhamdyché SR 521 pPham 5% ndi dia
bién néng san nong san i

Pau vao

San xuat Paura

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

www.vndirect.com.vn

FMC trién khai cac viing nudi tdm nham tw chi nguyén liéu, han ché phan nao
anh hwéng cla bién dong gia nguyén liéu trén thi trwong. Hién tai, cong ty tw
cht dwoc khodng 20 - 30% nguyén liéu diu vao. FMC s& hiru vung nudi dat
tiéu chuan ASC I&n nhéat ca nwdrc, vdi cong nghé nudi tién tién va siv dung thanh
céng men vi sinh chat lwgng cao trong quéa trinh nudi tdm. FMC 1a mét trong
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nhirng doanh nghiép xuét khau tém cé ty |& tw cung cao nhét (cao hon cd MPC
- doanh nghiép xuat khau tém I&n nhét Viét Nam véi ty Ié tw chi nguyén liéu chi
khoang 10%). Ngudn cung tdm nguyén liéu con lai dén t& viéc nuéi theo hop
ddng va thu mua t¥ cac ao nudi quy mé nhd théng qua cac thwong lai dia
phwong. Quy trinh kiém tra chat lwong ngudn tdm dau vao ciing rat nghiém ngét
nhdm dam bao chét lwong tdm nguyén liéu.

FMC s& hiru 4 nha may ché bién tdm va néng san véi tdng cong suét khodng
85 tan thanh phdm/ ngay trong nam 2021. Theo wéc tinh clia ching téi, cac nha
may nay da hoat dong véi khoang 90% cong suét tbi da. So sanh nang lyc cua
céac cong ty xuat khau niém yét, hién tai nang lwc san xuét ctia FMC & murc trung
binh.

Hinh 10: Céng suat nha may FMC tinh dén 31/12/2021

Nha may Cong suat San pham

Nha may thdly san Nam An 50 t&n/ngay T4t ca cac san pham tém
Nha may thwc phdm An San 10 tan/ngay San pham néng san

Nha may thay san Tin An 10 tan/ngay Tom bao bot

Nha may thdy san Sao Ta 15 tan/ngay Hang IQF

Ngudn: BAO CAO CONG TY

Hoat dong kinh doanh dwoc hé tro b&i cé déng chién lwoc

Hién tai, C.P Viét Nam (Chwa niém yét) va Tap doan PAN (PAN VN, HOSE)
dang s& hiru 1an lwot 24,9% va 37,8% cd phan ctia FMC. PAN Group va C.P.
Viét Nam da ky Théa thuan hop tac chién lwoc, cam két hé tro 1an nhau mé
roéng va phat trién hoat dong kinh doanh nhdm khai thac tét nhat tiém nang thi
trwdng va thé manh trong linh vwe kinh doanh clia méi bén, ciing nhw thic day
sw phat trién bén virng ctia cac chudi gia tri, bao gdm chubi gia tri tdm. Hai bén
ciing cam két ciing hd trg FMC hoan thién quy trinh va nang cao hiéu qua nudi
tdbm, mé rong trang trai nudi tdm, da dang héa san phdm dau ra va mé rong thi
trwdng xuéat khau.

C.P Viét Nam dwoc coi la cong ty chan nudi I6n nhat Viéet Nam. Vé&i thé manh
vuwot troi vé san xuét gidng va thirc an cho tém, C.P. Viét Nam cam két hé tro
kip thoi va day da vat tw nudi tdm nhw giéng, thire &n, ... cho cac ving nudi clia
FMC. Do vay, ching t6i ky vong rang FMC sé wu tién st dung cac nguyén liéu
d4u vao cla C.P.Vietnam gitp FMC tiét kiém chi phi.

Hinh 11: 8an lweng cua cac nha san xuét thirc an chan nudi trong giai doan 2013-2020 (Bon
vi: tan)
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Ngudn: AGROMONITOR
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FMC duy tritai chinh lanh manh véi lgi nhuan trén miec trung binh

N&m 2021, FMC thu v& mét khoan tién I&n tir viec phat hanh cb phiéu va vén
gop tri gia 682 ty ddng thdng qua phat hanh riéng I1& cho ¢ déng chién lwoc va
chao ban cho ¢ déng hién hiru, dan dén sé dw tién va twong dwong tién 1a 770
ty ddng tinh dén ngay 31 thang 12 ndm 2021. Ban lanh dao chia sé réng khoan
tién tlr cac dot phat hanh dung dé bd sung vén lwu dong, tra no ngan hang va
phuc vu ké hoach m& réng dién tich nudi trong thoi gian sép t&i. Viéc phat hanh
vao nam 2021 da dwa ty & D/E ctia FMC xubng 0,21, mirc thap nhat ké tir ndm
2015. So v&i mot sb doanh nghiép xuét khau tém Viét Nam, ty 1& no trén vén
chd sé& hiru cia FMC & mirc thap va khéng c6 mirc do rii ro cao do s dung
don by tai chinh.

Hinh 12: Ty lé D/E ctia mot s6 doanh nghép xuéat khau tom niém yét

2017 2018 2019 2020 2021

FMC === CMX === THP

Ngubdn: FiinPro, VNDIRECT RESEARCH

Loi nhuan trén vén cha s& hitu (ROE) ctia FMC ludén dwoc duy tri trén 20%
trong giai doan FY16-20. Mac du lgi nhuan rong cta FMC tang 18,1% so v&i
cung ky trong ndm 2021, nhwng vén chd s& hiru trung binh nam 2021 d& tang
51,3% sau khi phat hanh riéng 1& cho cb déng chién lvoc va cb déng hién hivu
va 2) loi nhuan chua phan phdi dang ké nho két qua kinh doanh kha quan trong
nam 2021. Do d6, ROE ctia FMC ghi nhan két qua dwdi 20% lan dau tién sau 5
nam. Tuy vay, ty 1é cia FMC van vwot troi so véi cac cong ty cung nganh.
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Hinh 13: ROE ctia FMC & mrc dw&i 20% lan dau tién trong vong 5 ndm  Hinh 14: ...nhwng van vwot tréi so véi nganh
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Nguén: FiinPro, VNDIRECT RESEARCH Nguén: FiinPro, VNDIRECT RESEARCH

Hinh 15: Dong tién ctia FMC (ty déng)

Nh¢& dong tién tir hoat ddng kinh doanh kha quan va ty 1é ROE 6n dinh, FMC
duy tri chinh sach cb tire tién mat én dinh cho cb déng vai ty 1& chi trd hon 40%
trong giai doan 2015-21. Trong BHCD thwdng nién nam 2021, FMC da théng
qua ké hoach chia c6 tirc 2021 bang tién mét 14 2.000 ddng/cd phiéu trong nam
2022.

Hinh 16: FMC chi tra c6 tirc 6n dinh qua cac nam
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Nguén: FiinPro, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Trién vong nganh ché bién va xuat khau tém Viét Nam
Nhu cau toan cau phuc héi manh mé sau dich bénh

Téng kim ngach xuét khau tém Viét Nam trong Q1/22 t&ng 37% svck Ién hon
900 triéu USD. Nhu cau tém cao tai cac thi trwdng xuat khau cung véi gia ban
binh quan ting la nhirng yéu té chinh gidp kim ngach xuét khau tém téng truéng
vuot troi so véi nam trudc. VASEP dy bao nam 2022, xuat khiu tom sé tang
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khoang 3% svck, dat kim ngach xuét khau 4,0 ty USD va 5,6 ty USD vao nam
2025 (toc d6 tang trwéng kép vao khoang 9,5%).

Hinh 17: Céac thi trwong xuét khau tdm chinh cua thi tridng Viét Nam Hinh 18: Kim ngach xuét khau tém cua Viét Nam (Bon vi: ty USD)

(don vi : tr USD)
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Nhat Ban  Trung Quéc Korea Anh Uc
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Nguén: VASEP, VNDIRECT RESEARCH Nguén: VASEP, VNDIRECT RESEARCH

Sau dai dich voi viéc rT]c’)’ ctra tré lai cac hoat dong du lich va I& hoi trén khép
thé gioi, chung t6i tin rang tiéu thu thdy san, bao gom tom sé tang trwdng on
dinh 14,8% trong giai doan 2022-2030.

e Thi trwdng My: Khi thi trwong My mé clra tré lai sau dich Covid-19,
nganh du lich sé phuc héi tré lai, lam tadng nhu cau vé dich vu an ubng
va db &n nhanh. Nguoi tiéu dung My da tang chi tiéu cho thuc pham va
dd ubng tai cac co s& dich vu trong T2/22 sau nhiéu thang khéng kha
quan. Gia nhap khau binh quan/san lwgng tém nhap khau trong 2T22
tang 13%/31% svck chirng té nhu cau tai thj trwérng My dang con cao.

Hinh 19: Gia tdm binh quan va lwong nhap khau tém cua My dang tang lén
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Ngudn: NOAA, VNDIRECT RESEARCH
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Theo Vasep, thi phan tém nam 2021 cla Viét Nam tai thi trudng My tang
1én 13% tlr 11% nam 2020. My van sé la thi trwong nhap khau tém 16n nhét
cua Viét Nam vao nam 2022. V&i suw phuc hdi nhu cau cda chudi Horeca va
thé manh vé tdm ché bién, xuat khau tém ctia Viét Nam sang My ndm nay
sé tiép tuc tang.

Hon niva, nganh tdm cta An Do, nwéc xuat khdu tdm 16n nhat dén thi
trwdng My, c6 thé sé bi anh huwéng béi viec B Thuwong mai My (US DOC)
tang gap doi thué chéng ban pha gia dbi véi tom xuat khau tir An Do. Ngay
24/11/2021, DOC Hoa Ky céng bb két qua cudi cung cla dot ra soat hanh
chinh Ian thir 15 vé thué chéng ban pha gia déi véi tém dong lanh tir An Do,
trong dé xac dinh murc thué chéng ban pha gia la 7,15%, tdng 2,3 1an so v6i
két qua ra soat hanh chinh 1an thi 14 dat 3,06%. Trong khi dd, nhiéu nha
xuét khau tdm ctia Viét Nam dang dwoc hwéng thué chdng ban pha gia &
mwc 0%. Day sé la co hoi dé Viet Nam tang thi phén tai Hoa Ky khi san
lwong cta tdm An Do c6 thé bi giam do sw thay dbi nay.

e Thitrwéng EU: Theo Statista, ndm 2021, doanh thu san pham thiy san cla
EU ghi nhan murc tang trwdng manh nhét ké t ndm 2015 bat chap dai dich
Covid-19 va du kién sé tiép tuc tdng 4,8% svck nam 2022. Sy téng trwdng
nay dwoc hd tro bdi nhu ciu cao cla thi trwdng EU do ngwdi dan & day co
xu huéng thich s& dung cac sédn pham thiy san tét cho strc khée va nhu
cau bi dén nén sau dai dich. Hon niva, Hiép dinh Thuwong mai Ty do EU-
Viét Nam (EVFTA) sé gitp Viét Nam c6 loi thé canh tranh tai EU vao nam
2022. Theo EVFTA, thué suét dbi v&i tom su la 0%, trong khi thué suét dbi
v&i tdm chan trang dong lanh sé& gidm dan xubéng 0% vao ndm 2025. Vi
viéc thué xuét khau ctia Viét Nam tiép tuc dwoc cét gidm theo 16 trinh cla
hiép dinh va trién vong kinh t& EU kha kha quan trong ndm 2022, chdng t6i
cho rang xuét khau tdm clia FMC sang EU sé duy tri da tang trwéng manh
mé trong nam 2022.

e Thi trwéng Nhat Ban: Thi trwerng Nhat Ban bién déng that thuong do dai
dich COVID-19 nam 2021. Theo VASEP, thj try&ng Nhat Ban la mot trong
sb it thi trwéng ghi nhan gia tri xuat khau tdm Viét Nam téng trwdng am
trong nam 2021. Tuy nhién, chuing t6i ky vong thj trwdng nay sé tang tré lai
t mirc nén thap vao nam 2021. Véi ty Ié tiém ching & Nhat Ban twong déi
cao va dang tang dan, chang téi ky vong nhu ciu & cac qudc gia nay sé
tang 1én khi hoat déng nha hang va dich vu &n ubng tang 1&n cling v&i sw
phét trién cia phan khuc ban 18. Gia tri nhap khau tém ctia Nhat Ban trong
nhirng thang gan day cho thdy nhu cau tai thi trwdng rong Ién nay dang
phuc hoi va quay tré lai mere trwedre dai dich vao nam 2019.

Hinh 20: Nhap khau tém va tdm hum ctia Nhat Ban (Bon vi: tr JPY)
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Ngudn: Tradingeconomic, VNDIRECT RESEARCH
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Viét Nam va Nhat Ban la thanh vién cta 4 hiép dinh thwong mai ty do (FTA)
song phwong va da phwong: Hiép dinh Déi tac kinh té Viéet Nam - Nhat Ban
(VJEPA), Hiép dinh Déi tac Kinh t& Toan dién Khu vwc (RCEP), Hiép dinh Di
tac kinh té toan dién ASEAN - Nhat Ban (AJCEP) va Hiép dinh Déi tac Toan
dién va Tién bd xuyén Thai Binh Duwong (CPTPP).

Cac hiép dinh thwong mai tw do nay dang tao co héi quy gia cho nganh tém Viét
Nam néi chung va FMC néi riéng trong viéc day manh xuéat khau sang Nhat Ban.
Mtrc thué wu dai déi voi san pham tém ché bién sé Ia loi thé 1n cho cac doanh
nghiép xuét khau Viét Nam so v&i cac dbi thi An Do, Thai Lan va Indonesia
khéng dwoc hudng wu dai thué.

Vao nam 2022, FMC cé thé sé tap trung nhiéu hon vao thj trwéng Nhat Ban do
1) canh tranh it gay gét hon, 2) gia ban trung binh cao hon do Nhat Ban wa thich
cac san pham chat lwgng cao va 3) chi phi van chuyén thap hon.

Gia tom dw kién sé ting vao nam 2022 sau dé ha nhiét vao nam 2023

Céac chuyén gia tai Hoi nghi Thi trwérng Thay sén Toan ciu thudc Vién Thay san
Quéc gia Hoa Ky (NFI) dw bao san lwong tdm san xuét toan cu nam 2022 sé
tiép tuc tang, dat 5,0 triéu tAn (+ 8,7% svck), tdng dang ké so v&i 4,6 triéu tan
nam 2021 va 4,1 triéu thn ndm 2020. Cac nwéc & chau A dang san xuét khoang
65% san lwong tdm cua thé gi¢i. San lwong tdm cda An Do, Viét Nam va
Indonesia déu tang trwdng 6n dinh. San lwong tdm cla ba qubc gia nay chiém
55% san lwong tdm cta chau A. Ecuador néi bat nhd san lwong tém tang trudng
4n twong va vuwot 1 triéu tAn vao nam 2021 - mirc cao nhét trong hon mét thap
ky. San lwong tdm cGa Ecuador tdng nhé thay déi cdng nghé va dong lwc nay
dw kién sé tiép tuc manh mé.

Nam 2021, gia ban tdom binh quéan (14,0 USD/kg) cao hon khoang 10% so v&i
nam 2020, chi yéu do chi phi van chuyén tang. Trong 9T21, FAO wéc tinh chi
phi van chuyén hang héa quéc té tir chau A dén Bac My dbi voi container 20
feet va 40 feet tang 500-700% (twong rng & mirc 13.000 USD va 20.000 USD)
do gian doan chubi cung &ng. Theo wéc tinh cla ching t6i, véi gia du Brent
trung binh dy kién tdng 17% so véi cling ky nam 2022, cuing v&i nhu cau phuc
hdi trén thj trwong chinh, ching téi ky vong gia tdm sé tang 7% svck (15 USD/kg)
vao nam 2022, phu hgp v&i dw bao cia Worldbank. Trong nam 2023, gia tom
c6 kha nang gidm 3,3% svck do 1) chi phi van chuyén gidm va 2) ngudn cung
tém 6n dinh t&r cac nwéc xuat khau chinh trén thj trwong.

Hinh 21: Dw bao gia tom cua Worldbank
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*Tém (My),khdng v6, khéng dau, & dang khéi dong lanh, Vinh Mexico, 26 dén 30 con/pound, ban
buébn tai My. Nguon: Worldbank, VNDIRECT RESEARCH
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Trién vong FMC 22-25F: Tiép da tang trwéng manh mé trong nam 2022
Tich cwc mé réng nang lwe san xuat

N&m 2020, FMC phé duyét ké hoach dau tw xay dwng nha may thiy san Sao
Ta v&i tong von dau tw la 280 ty dong. Nha may mai voi cong suat 15.000 tan
thanh phdm/nam, dw kién di vao hoat dong trong quy 3/2021. Nha may duwoc
dinh huwéng tap trung ché bién cac san phdm tém cao cap, chd yéu phuc vu thi
trwdng EU - thj trrdng ma tom Viét Nam co nhiéu lgi thé nhe dwoc hwéng wu
dai thué quan tlr EVFTA.

Cung véi d6, FMC ciing dau tw vao nha may Tam An tai cong ty con Khang An
Food. Nha may Tam An vé&i cong suét 5.000 tan thanh phdm/nam da di vao hoat
doéng trong Q1/22. Nha may chuyén ché bién néng san phdi ché va cac san
phdm méi dap rng nhu cau cla ngudi tiéu dung thi tredng Nhat Ban va My.
Chung t6i ky vong rang, téng cong suét ctia FMC sé tang 80% vao nam 2023,
sau khi ca hai nha may di vao hoat ddng, do d6, nang doanh thu ctia FMC [én
dat tang trwdng kép giai doan 2022-25 la 14,2%.

Hinh 22: Chuing t6i ky vong cac nha may ché bién tom sé chay téi da cong suét sau 5 nam
(Pon vi: tan)
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Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH

V&i dac thu ctia nganh ché bién thiy san, chi phi tém nguyén liéu chiém ty trong
I&n trong tdng chi phi san xuét. Do d6, cong ty c6 k& hoach mé réng dién tich
nudi va tang ty 1& tw cung cap tdm nguyén liéu dé& 1) han ché bién dong gia tom
nguyén liéu dé én dinh ty suét loi nhuan gop va 2) dam bao chét lwong tém dau
vao dap &ng yéu cau cla thi trwéng xuét khdu muc tiéu. Theo wéc tinh cla
chung t6i, néu FMC c6 thé nang mic tw chd 1én 50% vao nam 2025 nhuw ké
hoach, ty suét loi nhuan gop ctia FMC trong 2022 sé tang 1én 10,7% -11,4% ti
10,2% trong nam 2021.
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Hinh 23: Qué trinh phat trién viing nudi theo ké hoach cia FMC (Bon vi: ha)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Cac san pham néng nghiép méi cé thé tao dw dia tang trwéng

Mang hang néng san phéi ché dwoc FMC dua vao hoat dong tir kha som
(2013). Cong ty da co ke hoach phat trién mang nay véi viéc thanh lap Khang
An Food (KAF) chuyén san xuat va kinh doanh néng san.

Mang néng san phdi ché hién chiém ty trong nhé trong co’ cdu doanh thu (chi 2-
3%). Tuy nhién, chung téi ky vong mang nay sé con nhiéu dw dia dé tang truéng
trong twong lai do 1) bién LN gép clia mang nay cao hon mang ché bién tém,
va 2) FMC xay dwng nha may Tam An véi cong suét 5000 tAn/nam, nang tbng
cbng suét san xuét cGa phan khic nay 1én 25 tan/ngay tir 10 tan/ngay tr Q1/
22, theo wére tinh cta chung toi.

KAF s& xuat khau |6 hang néng san moi dau tién sang My vao quy 2/2022. Ban
lanh dao cho biét nhirng sép pham co gia tri gia tdng cao hon nay la nhirng san
pham hoan toan mé&i, lan dau tién c6 mat trén thj tredng.

Ty suét lgi nhuan gép dy kién sé dwec nang cao sau khi tang ty 18 tw cha
tom nguyén liéu va sw ho tror ctia C.P. Vietnam

Chung t6i ky vong rang COGS/tan san phdm tém sé chi tdng 0,5% trong nam
2022 trong bdi canh gia thirc an thay san tiép tuc tdng sau da tang cla gia
nguyén liéu va nhién liéu trwdc khi ghi nhan mec gidm 2,1% svck trong 2023.
Ty suét lgi nhuan gép ctia FMC trong nam 2022/23 sé dwoc tang thém 0,5 diém
%/0,6 diém % svck. Chang téi wéc tinh réng bién LN gdp tang 1én 10,7% trong
nam 2022, trwée khi dat 11,3% trong nam 2023, do:

e Giaban san pham tom sé tang 5,5% svck trong nam 2022 do nhu cau manh
mé tlr thi trwdng xuat khdu muc tiéu va gia cuéc van tai cao. Dén nam 2023,
chung t6i dy bao gia ban binh quan tém sé giam 2,1% svck.

e Chung t6i ky vong FMC sé nang ty 1€ tw chu Ién khoang hon 30% trong nam
2022-23 va 50% vao nam 2025 v&i ké hoach mé rong vang nudi nhw da de
cap & trén.

e FMC sé uu tién s dung san pham thirc &n va tém giéng clia C.P. Vietnam,
c6 thé sé dwoc chiét khau 20-30% so v&i cac khach hang khac.
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Rui ro
Nganh kinh doanh nhiéu bién déng

Nganh thiy san néi chung va xuét khiu tém néi riéng c6 tinh chu ky twong déi
I&n, phu thudc phan 16n vao cung cau thj trweng. Cu thé, gia vén hang ban cla
FMC bi &nh huwéng dang ké bi bién dong gia tém nguyén liéu vi FMC hién chi
tw cung cép dwoc 20-30% tdm nguyeén liéu, trong khi phan con lai dwoc mua tir
ndéng dan. Sy bién dong cla gia tém nguyén liéu sé anh huo’ng tryc tlep dén
gla vbn hang ban va ciing anh huo’ng gian tiép dén gla xuét khau san pham tém
cta FMC. Bén canh do, nhu cau va gia ca san pham tém ciing chiu sy canh
tranh gay gat tlr cac nwéc khac nhw An Do, Ecuador va Indonesia.

Nhing thay déi bét loi vé chinh va thué quan & céc nuéc nhap khau

Xuét khau tdm cla Viét Nam bi anh hwéng béi thué chdng ban pha gia tai thi
trwong My nhw chang téi da dé cap trong cac phan trwéc. Mac du FMC dang
chiu mtrc thué 0% & do, nhung van cé kha nang FMC bj &p thué chdng ban pha
gia cao hon 0%.

Bién déng ty gia tién té cua cac nudc nhap khau

Do hon 95% doanh thu clia FMC dén tr hoat dong xuét khau, nén két qua kinh
doanh ctia FMC phu thudc dang ké vao dién bién ty gia hoi doai cia USD, JPY
va EUR.

Thoi tiét/khi hau thay déi & bénh dich

Vung nudi cia FMC chi yéu nam & Dbng bang séng Clru Long, noi c6 thé bj
anh hwéng nghlem trong bi bién ddi khi hau. Nhirng nam gan day, tinh trang
nhiém mé&n & céac tinh Ddng bang sébng Clru Long dién ra ngay cang thuong
xuyén, &nh hwéng nghiém trong dén hiéu qua nudi trong va nubi trong thay san.

Mbi treong khong thuan loi khién tinh hinh dich bénh ngay cang nghiém trong,
strc dé khang trén tém suy gidm, vi khudn d& xam nhap va tn céng. Bénh dém
trdng, hoai t&r gan tuy cap tinh hang nam gay thiét hai Ién cho ngu®i nudi tém.

Chi phi van chuyén

Chi phi van chuyén tiép tuc & mirc cao khi gid dau Brent dién bién kho lvong.
Neu tinh trang nay tiep dién sé gay ap lwc khdng nhd dén KQKD cla cac doanh
nghiép thay san xuat khau, trong dé cé FMC.

Dw phéng nam 2022-23

Chung tdi ky vong doanh thu va LN rong 2022/23 ctia FMC lan lwot tang trudng
17,45%/15,5% svck va 18,8%/23,3% svck nhw sau:

e Trong nam 2022/23, doanh thu clia mang tébm va mang néng san sé
tang 16,2%/14,7% svck va 56,3%/34,3% svck.

e O mang tém, gia ban binh quan san pham tém sé tang 5,5% svck trong
n&m 2022 do nhu cAu manh mé tir thi trwdng xuat khau muc tiéu va gia
cwéc van chuyén cao. Trong 2023, chung t6i ky vong gia ban binh quéan
sé giam 2,1% svck khi nhu cau tai cac thi trwong xuét khau sé khong
con da tdng manh nhw n&m 2022 do nhu ciu da dwoc binh 6n va nguén
cung trén thé gidi cling sé doi dao.

e Chung t6i ky vong bién LN gbp sé tang trong nam 2022/23 1én 10,7 %/
11,3% dé phan anh 1) ty 1& tw chd tdm nguyén liéu cao hon va 2) chi
phi tém giéng va chi phi thirc an giam.

e Chung t6i ky vong chi phi ban hang & quan ly trong nam 2022 sé tang
25% svck va chiém 5,3% doanh thu do chi phi van chuyén sé bi anh
hwéng khi gia du Brent c6 thé & mirc cao trong ndm 2022 do cing
théng gitra Nga-Ukraine. Trong ndm 2023, chiing t6i dw bao chi phi ban
hang & quan ly chi tdng 10% svck dé& phan anh chi phi van chuyén giam.
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e Chung t6i dw bao LN rong tang 18,7%/23,3% svck trong nam 2022/23
khi gia von hang ban/tan thay doi 0,5%/- 2,1% svck trong nam 2022/23
nho mé rong dién tich nudi va sw ho tro tir c6 ddng chién lwoc.

Hinh 24: Dy phéng KQKD 2022-23

Pon vi: ty dong 2021 2022 2023 2024 2025
Doanh thu 5199 6104 7048 8094 9075
%svck 17,4% 15,5% 14,8% 12,1%

Sén phadm tém 5048 5868 6731 7695 8581

Séan phadm néng san 151 236 317 399 494
LN gop 529 653 793 927 1024
Bién LN gép 10,2% 10,7% 11,3% 11,5% 11,3%
Chi phi quan ly va ban hang 264,5 324,2 367,2 421,7 436,5
Chi phi quan ly va ban hang/DT 5,1% 5,3% 5,2% 5,2% 4,8%
LNTT 289 349 434 514 589
Thué -1,9 -8 -14,3 -11,8 -13,5
LNST 287 341 420 503 576
LN rong 267 317 391 467 535
%svck 18,7% 23,3% 19,4% 14,6%
EPS 4.053 4.695 5.781 6.928 7.922

Ngudn: VNDIRECT RESEARCH
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Pinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) ====Rolling P/B (x) (hs) —— ROAE (rhs)
18,00 25,0% 2,600 29,0%
16,00 19,375% 2,400 27,60%
2,200 26,20%
14,00 13,750%
2,00 24,80%
12,00 8,125% 1,800 23,40%
10,00 2,50% 1,600 22,0%
8,00 -3125% 1,400 20,60%
1,200 19,20%
6,00 -8,750%
1,00 17,80%
4,00 -14,375% 800 16.40%
2,00 -20,0% ,600 15,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Béo cdo LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thun 5.199 6.104 7.048 LN trwéc thué 289 349 434
Gia vbn hang ban (4.670) (5.451) (6.255) Khau hao 83 94 112
Chi phi quan ly DN (67) (79) (92) Thué da nop (14) ®) (14)
Chi phi ban hang (197) (245) (276) Céc khoan diéu chinh khac (39) (31) (30)
LN hoat déng thuin 265 329 426 Thay dbi VLD (307) (372) (490)
EBITDA thuan 182 235 314 LC tién thudn HDKD 12 31 13
Chi phi khau hao 83 94 112 Dau tw TSCD (286) (170) (176)
LN HP trwéc thué & |ai vay 265 329 426 Thu t&r TL, nhwong ban TSCD 1 1 1
Thu nhap lai 54 44 37 Cac khoan khac 14 6 7
Chi phi tai chinh (33) (26) (31) Thay ddi tai san dai han khac 10 35 34
Thu nhap rong khac 3 2 2 LC tién tir HDDT (261) (129) (135)
TN tir cac Cty LK & LD 0 0 0 Thu ttr PH CP, nhan gop VCSH 683 0 0
LN trwéc thué 289 349 434 Tra vdn gép CSH, mua CP qu§ 0 0 0
Thué (2) 8) (14) Tién vay rong nhan dwoc 166 189 109
Loi ich cb déng thiéu sé (20) (24) (29) Dong tién tir HDTC khac 0 0 0
LN rong 267 317 391 Cb tirc, LN da tra cho CSH (98) (131) (131)
Thu nhap trén vén 267 317 391 LC tién thudn HDTC 750 58 (22)
Cb tirc phd thong (98) (131) (131) Tién & twong dwong tién dau ki 268 770 730
LN git® lai 169 186 260 LC tién thuan trong ndm 501 (40) (144)
Tién & twong dwong tién cubi ki 770 730 586
Bang can doi ké toan .
(tyVND) 12-21A 12-22E 12-23E Cac chi so co' ban
Tién va twong duong tién 770 730 586 Bupont 12:21A 12228 12238
Bau tw ngan han ! 25 18 21 Bién LN rong 5,1% 5,2% 5,5%
Cac khoan phai thu ngan han 368 451 521 vong quay TS 2,37 2,15 2,21
Hang tén kho 941 1.009 1.158 ROAA 12,1% 11,2% 12,3%
Cac tai san ngan han khac 38 327 652 Don béy tai chinh 1,53 1,52 1,53
Téng tai san ngin han 2.141 2535 2.939 E?AE . 18,6% 16,9% 18,7%
N oa A iéu qua
Tz:| san}co dinh 451 344 307 Sé ngay phai thu 19,9 23.0 23.0
Téng dau tu 0 0 0 Sé ngay ndm git HTK 73,5 67,6 67,6
Tai san dai han khac 94 116 134 S6 ngay phai tra tién ban 7,2 57 5,7
Téng tai san 2.687 2.995 3.380 Vong quay TSCD 13,57 15,35 21,64
Vay & no' ngén han 415 488 564 ROIC 11,2% 12,0% 13,1%
Phai trd ngudi ban 92 85 o7 Thanh khoan
" R Kha nang thanh toan ngan han 3,0 3,1 3,1
N? ngan hanakhac 197 257 297 Kha nang thanh toan nhanh 1,7 1,8 1,9
Tong ng ngan han 704 830 957 Kha nang thanh toan tién mat 1,1 0,9 0,6
Vay & no dai han 0 0 0 Vong quay tién 86,2 84,9 84,9
Cac khoan phai tra khac 6 10 10 Chi s ting truong (yoy)

U ang trwd'ng w ,4% ,3% ,3%
LNgi0lai 534 s 971 Tang trwéng LN rong 18,1% 18,8% 23,3%
Von cha s& hiru 1.782 1.961 2.218 Tang trwong EPS (11,5%) 18,8% 23,3%
Loi ich cb dong thiéu sb 195 195 195
Téng noe va vén chu s& hivu 2.687 2.995 3.380

Ngudn: VND RESEARCH

www.vndirect.com.vn 17


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI| CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia ¢b phiéu tlr 15% trd 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢ phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10 du kién ctia ¢ phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thj trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dw kien. Trir khi dwoc néu
rd trong béo cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH CcyUC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thj trwdng gia quyén
TRUNG TIiNH Céc cb phiéu trong nganh cé khuyén nghij trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi treéng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong
bao cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gbm théng tin trén san
giao dich ching khoan hoéc trén thj trudng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cla
cong ty, thong tin dwoc cong bb rong rdi khac va cac thong tin theo nghién ctru ctia ching téi. VNDIRECT khong chju trach
nhiém vé dd chinh xac hay day du ctia nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khéng thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trwdce.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ciia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phép luat, tai chinh, thué va
céc khia canh khéac truéc khi tham gia vao bét ky giao dich nao véi ¢d phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé b4t cir két qua ndo phét sinh tir viéc st dung ndi dung clia bao cdo dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai lén cac phwong tién truyén théng ma khong cé sw ddng y bang van ban cta VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thj Thanh Hang — Chuyén vién Phan tich
Email: hang.nguyenthanh3@yvndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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