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Virng vang vugt song gio
Cap nhat khuyén nghi MUA, gia muc tiéu 55,700 dong
CTCP Thuc phdm Sao Ta (HoSE: FMC) Ia mét trong nhiing doanh nghiép xuét khiu tdm hang dau
Viét Nam khi van ludn gitt viing vi tri trong top 5 nha xuét khau tom I6n nhat ca nudc. FMC hién tu
cht dugc 30% tdm nguyén liéu cling vdi viing nudi rong 525ha. Nam 2024, Ioi nhuan sau thué FMC
da dat & muc ky luc 423 ty dong (+38.4% YoY) va kim ngach xuét khau clia FMC trong ndm 2024
tdng trudng 25% so vdi miic trung binh 13% cla toan nganh. Nam 2025, mdc du xuat hién nhiing
bién d@6ng trong chinh sach thucng mai khi xuét khau sang thi truing My, chiing i ki vong FMC s&
viing vang vugt song gi6 nhd chién Iugc da dang hda thi trung cling véi san pham ché bién sau,
gia tang tinh canh tranh so vdi ngudn cung khac. Dua trén phuang phap FCFF va PE, vdi ty trong
50:50, chling t6i cdp nhat gia muc tiéu ctia FMC & mirc 55,700 dong.

Lgi nhudn 2024 va san lugng nudi tom déu dat mirc cao nhét trong lich sir

Quy 4/2024, doanh thu dat 1,365 ty dong (+9% YoY) va Igi nhuan sau thué clia cong ty me dat 110
ty dong (+34% YoY). Lgi nhuan tang trudng manh nhd déng gop tir Igi nhudn tai chinh 52.8 ty dong
(5 tién guri va 1ai chénh Iéch ty gia). Nam 2024, FMC ghi nhan doanh thu thuan dat 6,913 ty dong
(+35.8% YoY) va LNST dat 423 ty dong (+38.4% YoY), nhG vao chién Iugc nudi tdm vu nghich,
nh&m dugc gid ban cao khi ngudn cung thuong phdm & miic thap va tan dung dudc gia thiic 8n
chén nudi & giai doan thap diém. Day la muc lgi nhuén ki luc trong bdi canh hoat dong xut khau
tom clia toan nganh d6i mat nhiéu kho khan.

Mang tom: Nam 2024, cong ty san xudt 25,833 tan (+22% YoY), tiéu thu dugc 22,164 tan (+28%
YoY), gid ban udc tinh tdng nhe & miic 5.3%. Mang néng san: Cong ty san xuat dugc 1,040 tan
thanh pham va tiéu thu dat 1,309 tin (4% YoY).

Virng vang vugt song gio6 trong nam 2025

DGi véi thi trung Nhét: FMC tiép tuc tap trung vao cc san pham ché bién siu (doi hoi cdng nghé
ché bién va su khéo 1éo) dé gitt dudgc Igi thé canh tranh 6t hon so véi cic ngudn cung tom gia ré
clia Ecuador;, An D0, Indonesia.

B4i vdi thi truting M§: Chiing ti ki vong mét hang tém van duy tri stic canh tranh so vdi cac i th,
khi My ap mrc thué chdng trg cap (CVD) clia tom Viét Nam van thap hon so vdi cac ngudn cung
khéc. Cu thé, thu& CVD dbi véi tdm An D9 [a 5.77%, thu& CVD tdm Ecuador 3.78%, cao hon thué
CVD clia Viét Nam la 2.84%.

Chiing t6i dy’ phong doanh thu clia FMC nam 2025 dat 8,012 ty dong (+15.9% YoY) va LNST dat
505 ty dong (+19.5% YoY) nhd: (1) nha mdy Thly san Sao Ta 2 va nha may Tam An gia tang cong
suat gilip gia tang san Iugng, (2) hoan nhap 38 ty dong thué CBPG POR19 trich trong nam 2023 va
(3) gia xuét khau binh quan ki vong ting nhe 2.5% Yo,

Ruiro (1) Ruiro tinh hinh thai tiét khdng thuan Igi, (2) RUi ro nhu cdu yéu

N&m 2023 2024 2025F 2026F 2027F
Doanh thu thuan (ty VND) 5,087 6913 8012 9317 10,502
LNt HEKD (ty VND) o) 363 418 525 604
ILgi nhuan rong (ty VND) 302 43 505 575 626
EPS (VND) 422 4675 5567 6,361 6927
BPS (VND) 31,06 33,151 40874 49,668 58601
OPM 5.7% 53% 5.2% 56% 58%
NPV 59% 6.1% 63% 6.2% 6.0%
ROE 135% 17.1% 162% 15.0% 13.6%
PRR(X) 132 119 99 87 82
PBR (x) 18 17 14 11 10
EV/EBITDA (x) 70 53 45 40 36

Nguon: Dif iéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the fim
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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binh gia va Khuyén nghi

Ngay 26 théng 02 ndm 2025

Chiing tdi st dung phudng phap dinh gia Chiét khu dong tién (DCF) va PE véi ty trong 50%-50% dé dinh gid FMC.

Chung t6i khuyén nghi MUA véi mUc dinh gia 55,700 dong, vdi suat sinh 15i 18.7%.

Chi phi str dung von binh quan (WACC)

WACC (%) 9.2

L5i sust phi rli o (%) 310
Phan bl rti ro véh o8 phan (%) 835

Beta 093

Chi phing (%) 450

Chi phi stf dung von (%) 109

Ty ng'trén vn 020
Gidtringvay (ty VND) o0
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia DCF

Ban vi; ty VND 2025F 2026F 2027F 2028F 2029F
NPAT-Mi 365 416 473 556 631
Cong: Ldi vay sau thué 26 30 35 4 47
Cong: Khau hao 140 162 185 21 240
Tri: Thay d6i vén lut dong 186 189 218 258 30
Trir: Von dau tur 196 210 241 275 312
Dong tién iy do (FCFF) 150 209 34 275 304
Gia tri hién tai clia dong tién turdo 893

T6c d0 tang truding dai han (%) 1%

(Gid i hién tai cia gid ti ddi han 2423

Gia tri doanh nghiép 3,316

Trir: Ngvay (902)

Cong: Tién va tuong duong tién 1,218

Gia tri von chui s6 hitu 3,632

S5 lugng 8 phiéu dang It hanh (triéu CP) 65.3

Gia muc tiéu (VND/cb phiéu) 55,548

Ngudn: DIt liéu cdng ty, Shinhan Securities Vietnam

Dua trén phudng phap P/E, chiing t6i thu thap dif liéu tir qué khir trong vong 3 ndm clia FMC. Ching tdi
udc tinh P/E muc tiéu cia FMC & mic 10x, nhd vao tin hiéu tich cuc tir su’ biing nd xuét khau tdm Viét Nam
tlr nhiing thang cudi ndm 2024. Két hgp cling EPS du' phdng 2025 & miic 5,587 dong, gia muc tiéu cia FMC

dugc dinh gia § mic 55,870 dong.

So sanh cac doanh nghiép trong nganh

Trung binh 3 ném clia IMC 9.0
P/E muc tiéu 10
EPS forward 5,587
Gia muc tiéu (VND/cd phiéu) 55,870

Ngudn: Dit liéu cdng ty, Shinhan Securities Vietnam
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Nhiing su kién quan trong clia FMC

[Viét Nam / Thiy san]

CTCP Thutc phém Sao Ta (FMC W) Ngay 26 thang 02 nam 2025
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY . Ngay 26 thang 02 ndm 202
CTCP Thic pham Sao Ta (FMC W) gay 26 thang 02 nm 2025
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam

PBR ctia FMC

Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
Biéu do PBR cia FMC
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BAD CAO CONG TY CTCP Thite phém Sao Ta (FMC W)

Ngay 26 théng 02 ndm 2025

Tong quan doanh nghiép

Tong quan nganh tém

Tom la mét hang xuét khau chu luc clia Viét Nam khi chiém d&n 39% t6ng doanh thu xut khau thly san clia Viét Nam ndm 2024. Xut khau tdm 2024 dat 3.9
ty USD, ting 14% so véi 2023. Co cAu san pham tdm xudt khau ném 2024: Tém chan trang ting 8% va chiém 70.2% kim ngach. Tom st giam 3% va chiém
11.5% kim ngach, cac loai tBm khac ting 71% va chidm 18.3% kim ngach. Xuat khau tdm khéc ting 71% nhd cac san pham tdm sdng/tuci/ddng lanh (chl
yéu la tom him) tang 127%.

N3m 2025, nganh tdm dt muc tiéu kim ngach xuét khau dat tir 4 dén 4.3 ty USD. Theo VASEP nhan dinh, trong nm 2025, xust khau tm s téng trudng nhd
vao s didu chinh chién Iugc san xudt va md rong thi trudng xuét khau. Tuy nhién, &p luc canh tranh tlr cac nudc san xudt tdm hang dau thé gidi nhu Ecuador,
An D6 va Théi Lan van rat I6n. Ngoai ra, cic quy dinh nghiém ngét tir thi trubing My, EU vé truy xudt ngubn gbc va tiéu chudn chat lugng cang khién doanh
nghiép xuét khau Viét Nam phai nng cao néng luc canh tranh d& gitf viing thi phan. Xuét khau tdm dugc ky vong nhidu hon & cc thi truting tiém néng nhu
Australia, Trung Dng, Anh, Han Quéc. N&u cd dong luc h trg va théo gd nhiing bat cap ndi tai trong san xuat, ché bién va ca chudi gia tri, xuat khau tm ndm
2025 06 th& hudng t6i muc tiéu trén 4 ty USD.

Kim ngach xuét khau toan nganh tom Viét Nam Co ciu cac thj trudng xuat khau chinh cua Viét Nam
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Ngudn: VASEP, Shinhan Securities Vietnam

Lich str doanh nghiép

Cong ty C8 phan Thuc phdm Sao Ta dugc thanh 18p vao ndm 1996 véi hoat dong kinh doanh chinh 1 ché bién tdm déng lanh xuét khau. T khi thanh 8p dén
nay, FMC van ludn gilr viing ducc vi tri trong top 5 doanh nghiép xuét khau tm clia Viét Nam dén hién tai. Thi trudng xudt khau chl yéu clia cdng ty 1 My,
Nhét, Tay Au,..

N&@m 2006, Sao Ta chinh thirc dugc niém yét trén S Giao dich Chiihg khodn Thanh phd HE Chi Minh véi ma chiing khoan “FMC”.

Co cau cd dong Co cau doanh thu theo san pham rit gon

1.59%

37.75%

24.90%

CTCP Tap doan PAN = CTCP Chan nudi C.P Viét Nam = Khéc = Hang thay san Hang nong san

Nguon: D{f liéu cdng ty, Shinhan Securities Vietnam
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CTCP Thut phdm Sao Ta (FMC VN)

Phu luc: Bao cao tai chinh

Ngay 26 thang 02 ndm 2025

Bang cén dai ké toan Két qua hoat déng kinh doanh
Nam (Ty déng) 023 2024 205F  006F 227F  Nam(Tydong) N8 024 05F  N6F  020F
Téngtaisan 3356 3775 4621 5591 6,697 Doanh thu thuén 5,087 6913 8012 9317 10817
Taisan ngén han 2127 2641 3,561 4642 5,701 Téng trubng (%) -108% 359% 159% 16.3% 16.1%
Tién va turong duong én 42 10 751 2573 334 Gévbnhangbén 4%t 6161 718 811 938
Bautu TC ngén han 97 140 140 140 140 Leinhuanggp 493 752 874 047 12%
Céc khoan phaithu 49 370 429 499 580 Bién loi nhuan gop (%) 9.7% 109% 109% 11.2% 114%
Heng ton kno 100 102 110 1378 15y ChiphiBH&QLDN o B & 2 66
Taisan déihan 129 11% 1280 1419 156  LNtrHBKD 22 363 M8 5% 831
Téisancd dinh 848 768 915 1,054 1200 Téng trwrang (%) 4.8% 24.3% 150% 25.7% 20.2%
Chiphixdy dyng corban % 91 91 91 91 Bién LN ttr HPKD (%) 5.7% 5.3% 5.2% 56% 58%
Taisan dai han khéc %5 275 25 25 o5 WNkhic n 59 o1 5 28
Tengny 112 139 150 1746 2018 ThurhgpEichih [ " 16 %
Norngn han 1112 127 149 1734 2006 Chiphitaichinh 61 % % 8 8
Khoan phéitra 106 118 137 159 184 Trong dé: Chiphilai vay L4 B % X %
Viay vanorthué i chivh ngén 824 0 1M 1208 13% Loinhuan rongtir HBKD khéc 1 0 0 0 0
Khéc 199 %65 319 %7 43 WNTT 305 42 509 519 658
Nodaihan 10 12 12 12 12 Thué TNDN 2 i 4 4 5
Vayvang'tué i chinh i han 0 0 0 0 0 LNST 302 43 %5 515 653
Khic 10 12 12 12 12 Téng trurdng (%) 58% 39.8% 195% 139% 136%
— Biénoi nhuanrong (%) 5%  61%  63% 6%  60%
V&n chirsé hiru 203 2466 311 3845 4679 INSTcBbngcingty e po o p P e
Viéngdp chd serhii 654 654 654 654 654 LoiichCOTS % 17 140 159 181
Thang durvén 04 504 S04 o4 S INtuécthugvalaivay 33 45 535 609 693
Venkhac 0 0 0 0 0 Tang tuéng (%) 3%  B% 0% 40%  137%
Loi nhuan gick lai 781 920 1425 2,000 2654 BiénLN (%) 65% 6.4% 6.7% 6.5% 6.4%
Lotich ¢ dong khong kim soét 25 28 43 597 T8 Ntruéethug Fivay va khdu hao 439 573 675 i 878
"Novay 824 02 1042 1208 139 Tang turéng (%) 08%  306%  178%  43%  139%
*Norong (fen) 7 (316 (49 (1505  (2079) BiénLN (%) 86%  83%  84%  83%  81%
Luu chuyén tién té Céc chisd chinh
Nam (Ty dong) B 4 AF  a6F  2gF MM £ A T e
EPS (dong) 422 4615 5587 6361 728
Tién tir HDKD 27 580 9 839 760 BPS (dbng) 31026 33151 40874 49668 59661
Loinhuanrong W 43 B 55 68 DPS (dng) 2000 2000 2000 200 2000
Khéu heo 106 128 140 162 18 ﬁgg EX; 1?3 1?; ?i ‘13: (7];

A X] K . K . A
(it Gutr EVIEBITDA (Y 70 55 45 40 35
Thay ddivénuu ddng ® A% 18 B2 Tyl chi 14 o tue (%) % A% W% 3% 2%
Thay déikhéc 22 38 40 450 30 Lai o8 e (%) 4% 4B 44 4d% 44%

Tiantir HD dau tur 505 1M1 A% 20 241 Khanangsinh i
Thay 46 tai sancs dirh 438 217 19 210 24 Bién EBITDA (%) 86% 8.3% 84% 8.3% 8.1%
Thay déitisindbutr 28 % 0 0 0 Bién LN tir HDKD (%) 57% 5% 5%  56%  58%
Krie o 8 g 0 g Bién LNST (%) 5%  61%  63% 6%  60%
ROA (%) 90%  M2%  109%  103%  98%
Tiéntir H tai chinh 163 74 149 194 41 ROE (%) 1B5%  171%  162%  150%  140%

Thay i vén ¢3 phan 0 0 140 159 181 Kha nang tai chinh
Tién divayl(tr3) no 306 77 141 165 191 Norvay Vén chii s& hiwu (%) 244% 36.9% 36.6% 35% 314%

L Ty 3 thanh foan in mist (%) 679%  406%  831%  1168%  1484%
CB 1l nhuan dé 1 cho CSH e Y ¢ Kb néng thenh todn i vay 1) 78 104 57 159 173

Luru chuyén tén thuan trong nam 4% 67 613 82 761 Hieuqudhoatdong ()

— - S8 ngay ven luu dong (ngay) 106 72 73 73 73
Thay dditrong ty gid 6 ngay khoan phai thu (ngay) 3% 20 20 20 20
T6ng fién cudinam 452 1077 1,751 2573 3334 NguBn: Dt |iélJ c("mg ty, Shinhan Securities Vietnam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Thytc phéim Sa0 Ta (FMC V) Ngay 26 thang 02 ndm 2025
CTCP Thuc pham Sao Ta (FMC VN)
T Sy Gia muc tiéu | Khoang gia MT (%
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Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién

+ GIU: Kha néng sinh I5i trong 12 thang tir -15% dén
15%

+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15%

* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
nghiMUA

* TRUNG LAP: C5 phiéu dugc theo ddi c6 vn hda I6n nhat trong nganh dugc khuyén
nghiGIU

+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAOCAO CONGTY CTCP Thue phdm Sao Ta (FMCVN)

Ngay 26 thang 02 ndm 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Thao Nguyen

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: FMC VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.
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instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.

*

*

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.

8 1 € Shinhan Securities



@ E O & &  wwwshinhaninvest.com

m'n

F Shinhan Investment Network

SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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