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Bao cdo nhanh

CONG TY O PHAN THUC PHAM SAO TA

Nganh: Thiy san HSX: FMC

KHUYEN NGHI MUA
Gia hop ly 55,100
Gid hién tai 49,400
Tiém néng tang/giam 11%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 65.39
Free float (%) 13.08
V8n héa (ty VND) 3,230.21
KL GDTB 3 thang (cé phiéu) 93,940
S& hitu nudc ngoai (%) 31.78%
Ngay niém yét dau tién 12/07/2006
CO CAU cO PONG
CTCP Tap doan PAN 37.75%
CTCP Chan nuéi C.P. Viét Nam 24.90%
CTCP Xuéat nhap khau Thuiy san
Bén Tre 12.37%
Khac 24.98%
KHiA CANH TRONG YEU
TTM EPS (VND) 4315
BVPS (VND) 31,026
Ng/VCSH (%) 36.89%
ROA (%) 9.14%
ROE (%) 14.26%
P/E 11.50
P/B 1.59
Ty suét c6 tuc (%) 4.05%
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FMC dugc thanh 1ap ndam 1996 véi hoat dong kinh
doanh chinh 14 ché bién va xuat khau céac san
ph&m tir tdm chi€m hon 96% doanh thu. Céc sén
phdm chinh cua cong ty la Tém tuci, Tom
Nobashi, Tém t&m bét, tém hap, vdi thi trudng tiéu
thu truyén thong la Nhat va My.

CHUYEN VIEN PHAN TiCH

Duong Trung Hoa
hoaduong@phs.vn

www.phs.vn

TREN DA PHUC HOI

e Trong 1Q2024, FMC ghi nhan KQKD rét tich cuc véi doanh thu thuan
tang 44.8% YoY dat 1,461 ty dong va LNTT tang 13.4% YoY dat 57 ty
dong, dat lan luot 28% va 18% so véi ké hoach ca nam.

e Chung t6i cho rang FMC cé trién vong tang trudng tot trong nam
2024 trén co s& (1) hudng loi tir su phuc hoi cla toan nganh thay
san, (2) ti€p tuc tap trung vao phan khic san pham ché bién c6 uu
thé hon so vaéi cac doi tha khac, (3) téng ty trong xuat khau vao Nhat
Ban co ty suat lgi nhuan t6t hon va chi phi van chuyén thap hon so
vGi My, (4) dugc ho trg bdi cac hiép dinh thuong mai tu do nhu
VJEPA, RCEP, CPTPP.

e Chung t6i duy tri khuyén nghi MUA véi gia hop ly danh cho FMC la
55,100 VND/cd phiéu, tuong trng muirc tang trudng tiém nang so véi
gid hién taila 11%.

Cap nhat KQKD 1Q2024

Két thic 1Q2024, FMC ghi nhan doanh thu thuan tang 44.8% YoY dat 1,461
ty dong va LNTT tdang 13.4% YoY dat 57 ty déng, dat lan lugt 104% va 95%
s0 véi du béo trude do cla ching t6i. Theo quan sat cla ching toi, quy 1
chua phai la quy cao diém nhat trong hoat déng kinh doanh cia FMC nhung
hién da thuc hién dugc 28% chi tiéu doanh thu va 18% ké hoach lgi nhuén.
Tuy nhién, do roi vao thoi diém tha nudi vu nghich va gia ban tém giam, bién
loi nhuan gop giam 140 diém co ban so vai cling ky ndm ngodi, chi dat muc
6.6%.

Ké hoach kinh doanh nam 2024F

Cho ndm 2024F, FMC dat ra k& hoach kinh doanh kha than trong véi doanh
thu thuan va LNTT [an lugt tdng 2% YoY va 4.9% YoY dat 5,187 ty dong va
320ty déng. Trong do6, sén lugng tiéu thu tdém hgp nhat la 19,000 tan (+9.6%
YoY) va san lugng tiéu thu noéng san la 1,400 tan (+2.5% YoY).

Ngoai ra, FMC con cé k& hoach tiép tuc tang ty trong xuat khau vao Nhat
Ban, giam xuat khdu My va tirng budc thdm nhép vao thi truong Trung
Qudc.

Chinh séach ¢6 tirc: FMC du kién chi tra ¢ tire bang tién mat cho ndm 2023
va nam 2024 déu duy tri & mirc 20% ménh gid, tuong duong 2,000 VND/cd
phiéu (tuong tng véi mirc ty sudt la 4.1%).

Bang 1: Chi sé tai chinh

2021A 2022A

2023A 2024F 2025F
Doanh thu thusn (Ty 5199 5702 5,087 5,604 5944
VND)
LNST (Ty VND) 287 321 302 318 343
Bién LN gop (%) 10.2% 11.0% 9.7% 10.3% 10.6%
ROA (%) 10.6% 10.7% 9.0% 9.5% 9.9%
ROE (%) 14.5% 15.2% 13.5% 13.1% 13.0%
Ca tire (%) 20% 20% 20% 20% 20%
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