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Trién vong dai han nho ning cao ning suat ché bién va mé
rong vung nuoi

Két qua kinh doanh 9T2023: Hoat dong kinh doanh cia FMC khoi sic hon
s0 vai céc doanh nghiép cuing nganh khi ghi nhan doanh thu thuan Q3/2023
dat 1,793 ty dong (+2.3% YoY) va LNST dat 89 ty ddng (+11.9% YoY). Bién
loi nhuan gop cai thién Ién muc 10.3% tir mirc 8.6% vao Q2/2023 nha duy tri
xuit khau san pham ché bién sang Nhat Ban. Vao thang 10/2023, FMC da
diéu chinh giam ké hoach doanh thu vé 4,870 ty dong (giam 17.5% so véi ké
hoach dau nam). Luy ké 972023, doanh thu thuan cua FMC giam 14.6% YoY
dat 3,835 ty dong, hoan thanh 78.7% ké hoach doanh thu nam 2023. LNST
giam 11.2% YoY dat 213 ty dong, thap hon so véi PHS wéc tinh do gia ban
tém van duy tri & mac thap. FMC cho biét tinh hinh don hang ché bién sau
van duogc duy tri n dinh trong théang 11, 12 nho tinh hinh tiéu thu cudi nim
c6 phan tét hon.

Piém nhéin diu tu:

Pay manh ning suit ché bién tao dong lwe ting trwéng dai han: Nam
2022, FMC da mo rong thém hai nha may ché bién gitp cong suat ché bién
ciia FMC tang 80% Ién 45,000 tan/nam. Vao thoi diém hoat dong t6i da cong
Suat vao nam 2027F, chung toi ki vong san lugng tom tiéu thy s& ting khoang
40% so voi nam 2022.

Mé rong ving nudi giiip niang cao ning lwc tw chii nguyén ligu, dong thoi
diy manh san pham tdm ché bién: Vao thang 7/2022, FMC di mé rong
thém 200ha dién tich nudi mai, gép phan nang tong dién tich vang nudi 1én
520ha. Viéc mo rong vang nudi sé gilp cong ty duy tri ty 1€ tu chi nguyén
liéu 1én mac 30% (so vai 20% - 25% trude day). FMC ciing tap trung phét
huy thé manh céc san phiam tdm ché bién cé bién lgi nhuan gan gap doi so véi
c4c san pham tom tuoi va day manh vao thi truong Nhat Ban, qua d6 gop phan
on dinh bién loi nhuan gop.

Huéng lgi tr hiép dinh EVFTA va CPTPP: Mc thué wu dai tir EVFTA va
CPTPP s& mang dén nhiéu lgi thé cho FMC nham mo rong xuét khau sang
EU va Nhat Ban. Theo d6, thi truong Nhat Ban va EU 14 hai thi truong xuét
khau chinh caa FMC véi ty trong ludn chiém khoang 50% - 60% trong co ciu
doanh thu xuat khau.

Pinh gia & khuyén nghi: Chlng t6i dyu phong doanh thu va LNST cia FMC
nam 2023F dat lan luot 5,235 ty dong (-8.2% YoY) va 272 ty dong (-15.1%
YoY), giam lan luot 1.3% va 13.4% so Véi du bao trude d6 cua ching tdi do
gi& tdm van duy tri & mirc thap. Chung t6i ciing du bdo FMC s& ghi nhan sy
tang truong tro lai vao nam 2024F véi doanh thu thuan va LNST dat lan luot
5,661 ty dong (+8.1% YoY) va 318 ty dong (+16.5% YoY). Bing phuong
phéap dinh gia DCF va EV/EBITDA, chtng t6i wdc tinh mc gié hop ly danh
cho ¢6 phiéu FMC 14 59,400 dong/cd phiéu. Do d6 dua ra khuyén nghi Mua
cho FMC véi mire ting gia tiém ning 1a 36%.

Riii ro: (1) Rui ro canh tranh; (2) Rui ro ngudn nguyén liéu dau vao; (3) Rui
ro ty gié hbi doai; (4) Rui ro tap trung doanh thu; (5) Rui ro dich bénh; (6) Rui
ro lam phat.

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

EPS (VND)

Téang truong EPS (%)
Gia tri s6 sach (VND)
P/E

P/B
Cb tirc (VND)

3,710 4,415 5,199 5,702 5,235 5,661
230 226 287 321 272 318
5,468 4,607 4,677 4,605 4,167 4,856
41% -16% 2% -2% -10% 17%
19,141 22,044 30,231 32,361 34,528 37,384
4.8 7.8 111 10.9 10.4 9.0
14 1.6 1.7 1.0 1.3 1.2
25% 25% 20% 20% N/A N/A



