CONG TY CO PHAN THUC PHAM SAO TA

San: HOSE/Viét Nam

Ma CK: FMC

Nganh: Thuy san

MUA [+22%] Ngay cap nhat:
18/05/2023
Gia hop ly 50300 VND
Gi4 hién tai 47,400 VND
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 65.4
Free float (triéu) 13
V&n héa (ty VND) 2680.94
KL GDTB 3 thang (c8 phiéu) 42,761
S& hitu nudc ngoai (%) 31.27%
Ngay niém yét d4u tién 12/07/2006
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Trién vong dai han nh& nang cao nang suat ché bién va
mé réng ving nuodi

Két qua kinh doanh Q1/2023:

Tinh dén quy 1/2023, doanh thu thuan cia FMC gidm 24% YoY con 1,008
ty dong; chd yéu do san luong tiéu thu tdm giam 30% YoY con 3.4 nghin
tan. Tuy nhién, chi phi ban hang vao quy 1/2023 giam manh 65.8% YoY d&
go6p phan lam cho LNST quy 1/2023 ghi nhan su tang trudng nhe, dat 48
ty déng (+15.1% YoY).

Piém nhan dau tu:

Pay manh nang suat ché bién tao dong luc ting trudng dai han: Nam
2022, FMC d& ma réng thém hai nha may ché bién la nha may Tam An va
nha mdy Sao Ta vGi cong suat lan luot la 5,000 tan/ndm va 15,000
tan/ndm. Sau khi cdc nha mdy mdi hoat dong hét cong suat, cong suét cua
cac nha may FMC sé tang tir khoang 25,000 tan/nam lén 45,000 tan/nam.
Vao thoi diém hoat dong t6i da cong suét vao nam 2027F, ching t6i ki
vong san lugng tom va ndng san sé tang khoang 40% so véi ndm 2022,
M6 rdng vung nudi giip nang cao nang luc tu cha nguyén liéu: Vao thang
7/2022, FMC da md réng thém 200ha dién tich nu6i mdi, gép phan nang
téng dién tich vung nuéi I1én 520ha. Viéc ma réng vung nudi sé gilp céng
ty duy tri ty 1& tu chd nguyén liéu 1én mdc 30% va gop phan on dinh bién lgi
nhuan gop. Hién tai, FMC dang trong qua trinh lam ao khu nuéi méi va du
kién dén cubi thang 5 sé bat dau tha nudi tai day.

San pham tom tinh ché la thé manh ctia FMC: FMC tap trung va phat huy
th& manh vé céc san pham tom ché bién nhu tdm bao bot, tdm dudi, tom
chién, hién dang chiém ty trong 60% t6ng san pham va c6 bién lgi nhuan
gan gap d6i so véi cac san phdm tém tuoi, tdm déng lanh. Ngoai ra, FMC
c6 tép khach hang lau nam tai thi trudng Nhat Ban wa chudng céc san
pham tém tinh ché& phu hop thé manh cla céng ty.

Huéng lgi tir hiép dinh EVFTA va CPTPP: Murc thué uu dai tir EVFTA va
CPTPP s& mang dén nhiéu lgi thé cho FMC véi thé manh la san pham tém
ché& bién nham mad rong xuat khau sang EU va Nhat Ban. Theo d96, thi
trudng Nhat Ban va EU 1a hai thi truong xuat khdu chinh ctia FMC vai ty
trong ludn chiém khoang 50% - 60% trong co cau doanh thu xuat khau.
Pinh gia & khuyén nghi:

Do &p luc tir nhu cau suy yéu tai cac thi truong tiéu thu va canh tranh gay
gat tlir Ecuador va An Do, ching téi du phéng than trong doanh thu thuan
cta FMC nam 2023F dat 5,305 ty déng (-7% YoY), LNST giam nhe -2.1%
YoY dat 314 ty dong. DU vy, ching t6i van tin tudng vao tiém nang tang
trudng dai han cua FMC, bang phuong phap dinh gia Discounted Cash
Flow (DCF) va EV/EBITDA, chuing téi udc tinh mic gid hgp ly danh cho c6
phi€éu FMC |a 50,300 d6ng/cd phi€u. Do d6 dua ra khuyén nghi Mua cho
FMC véi mirc tang gia tiém nang la 22% so véi gia hién tai.

Rui ro: (1) RUi ro canh tranh; (2) RGi ro nguén nguyén liéu dau vao; (3) Rui
ro ty gia hai dodi; (4) Rui ro tap trung doanh thu; (5) Rui ro dich bénh; (6)
RUi ro lam phat.

Chi s6 tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2018A 2019A
3,807 3,710 4,415 5,199 5,702 5,305
180 230 226 289 321 314
3,888 5,468 4,607 5,025 4,605 4,804
38% 41% -16% 9% -8% 4%
17,138 19,141 22,044 30,228 32,361 35,165
6.4 7.0 57 10.0 10.9 10.5
1.5 2.0 1.2 1.7 1.6 1.4
20% 25% 25% 20% 20% N/A



