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Théng tin cd phiéu

CP dang Iwu hanh (triéu) 58.9
Free-float (triéu) 17.7
Vén hoéa (ty dong) 2,048
KLGD TB 3 thang 290,097
S& hiru nwdc ngoai 2.81%
Ngay niém yét dau tién 07/12/2006
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Chi sé tai chinh

Chién lwoc kinh doanh nham dén dau
co hoi tr EVFTA

Cap nhat KQKD 2020:

Két qua kinh doanh kha quan nh& hwéng | tte thanh qua Viét Nam kiém
soéat dich Covid-19 tét hon cac nwéc déi thu nhw Thailand, An D6, va
Ecuardo va cac mat xich trong chudi gia tri tom Viét linh hoat cac hinh
thirc hoip tac. Két thic nam 2020, FMC dat doanh thu 4,415 ty dong, tang
19% YoY la mire tang trwdng cao nhét trong 5 ndm qua, hoan thanh 106% ké
hoach nam 2020. LNST dat 225 ty déng, gidm nhe 1.7% YoY, hoan thanh 94%
ké hoach LNST nam 2020.

Dich bénh & tdm nubi tac dong dén hiéu qua san xuét. Bién lgi nhuan gop
giam 1.7% so v&i nam 2019 con 9.7% trong nam 2020. Do tém bi dich bénh
tan cong nén gia thanh nudi tdm cao va mang néng san cla cong ty chi hoan
thanh 80% ké hoach lgi nhuan nén khéng gép phan lam tang lgi nhuan.

Diém nhan dau tu:

Nhiéu khd ndng dwoc hwéng thué 0% trong POR 15, déng gép tich cuc
vao két qua kinh doanh. Trong ndam 2019, FMC da dat dwoc mirc thué 0%
trong vu kién ban pha gia tém Viét Nam vao thj trwong My (POR13). Didu nay
tao ra nén tang tét cho viéc thda thuan khéng lam hd so ban pha gia tém vao
thi trwdng nay trong giai doan tr 01/02/2019 dén 31/01/2020 (POR 15).
Néng cao ndng luc san xuat, dén dau co’ héi tie EVFTA. Hién nay tiéu thuy
tém tai thi trwéng EU chiém 29% trong ty trong xuat khdu ctia FMC. Hiép dinh
EVFTA dwa mec thué xuat khau tém vé 0% hra hen sé& mang dén nhiéu loi
thé cho FMC mé& rong xuét khau sang EU. Nham ndm bét co hoi tr EVFTA,
FMC da m& rong vung nudi va c6 ké hoach dau tw xay dwng nha may ché
bién m&i. Nam 2020, FMC dau tw mé rong dién tich nuéi tém tai khu dat ké
bén khu nudi tdbm TaNa Farm tai Séc Trang, co6 dién tich hon 81 hecta. Bén
canh d6, ndm 2021, FMC xay dwng 2 nha may ché bién tai Séc¢ Trang véi tong
cong suét 20,000 tAn/ndm, twong dwong 100% cong suat ché bién ndm 2019,
véi mirc dau tw 400 ty ddng. Dy kién sé hoan thanh vao ndm 2022, va hoat
dong 100% cong suéat vao nam 2025.

Gia tang ty 1é twrchd nguén tdm nguyén liéu sé gop phan thuc ddy nang
luc canh tranh cda FMC. FMC dat ké hoach tiép tuc mé rong, tirng buéc
nang cao mdc dd tw chi vé nguyén liéu. D&n ndm 2021, FMC phén d4u dat
ty 1& 30%. Trong khi, cac ddi thd chinh nhw MPC c6 ty |é tw cht thdp hon FMC.
Hon niva, do quy dat phat trién vang nudi tom khéng con nhiéu, nén viéc mé
rong vung nudi gia tang ty 1€ tw chd sé la thach thirc cda cac doanh nghiép
ché bién tdm I6n trong twong lai.

Dinh gia & khuyén nghi: Chung t6i wéc tinh doanh thu ndm 2021 khoang
4,657 ty dong (+5.5% YoY), trong khi LNST ndm 2021 dat 236 ty déng (+4.6%
YoY), véi bién loi nhuan gop khoang 10.6%. Bang phwong phap dinh gia DCF
va EV/EBITDA, mtrc gid hop Iy cho cd phiéu FMC khoang 43,900 ddng/cé
phiéu (+17% so véi gia hién tai). Do dé dwa ra khuyén nghi MUA cb phiéu
nay.

Rui ro: (1) Rai ro tap trung doanh thu; (2) Rui ro nggén nguyén liéu; (3) Ruiro
ty gia hdi doai; (4) RUi ro canh tranh canh tranh tr An Do, Thai Lan, Ecuardo;
(5) Rui ro pha loang gia cé phiéu.

Doanh thu thuan (ty VND) 3,079
LNST (ty VND) 103
EPS (VND) 3,206
Tang trwdng EPS (%) -19%
Gié tri s6 sach (VND) 15,855
P/E 5.7
P/B 1.1
C6 tirc (%) 30%

3,498 3,807 3,710 4,415 4,657
112 180 230 226 236
2,818 3,888 3,979 4,607 4,014
-12% 38% 2% 16% -13%
14,723 17,138 19,141 22,044 21,355
6.5 6.4 7.0 5.7 10.0
1.2 15 15 1.2 1.9
45% 20% 25% 25% N/A



