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Théng tin cé phiéu

CP dang Iwu hanh (triéu) 58.9
Free-float (triéu) 17.6
Vén héa (ty déng) 2,548
KLGD TB 3 thang 519,413
S& hiru nwdc ngoai 7.69%
Ngay niém yét dau tién 07/12/2006

C6 dong lon
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Bién dong gia cé phiéu so véi Index
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Ngudn: Fiinpro

Chi sé tai chinh

Chién lwerc kinh doanh nham dén dau
co hdi tw EVFTA

Cap nhat KQKD H1 2021:

LOy ké 7 thang dau nam 2021, doanh thu ctia FMC dat khoang 109.2 triéu
USD (+24% YoY), chl yéu nho xuat khau tom tang trwdng manh trong H1
2021, trong khi LNST trong H1 2021 tang 22.1% YoY |én 113 ty dong.

Ap lyc chi phi nguyén vét liéu gia tang da lam giam nhe bién lgi nhuan gop
mang thdy san tlr 7.5% trong H1 2020 con 7.3% trong H1 2021, qua dé lam
bién lgi nhuan gop ctia FMC trong H1 2021 gidm con 8.3%. Hon niva, mang
néng san tuy c6 bién lgi nhuan vwot trdi so véi mang thdy san nhwng bién loi
nhuan gép cling sut giam tir 49.4% trong H1 2020 con 38.7% trong H1 2021,
do gia nguyén liéu tang.

Két thiic H1 2021, chi phi van chuyén tang 80% YoY, da lam cho chi phi ban
hang tang 29% YoY lén 35 ty dong. Qua doé, lam bién lgi nhuan rong gidm nhe
ttr 5.8% trong H1 2020 con 5.3% trong H2 2021.

Diém nhéan dau tw:

Nang cao nang luc san xuat, dén dau co’ héi ter EVFTA. Hién nay tiéu thu
tdm tai thi trwérng EU chiém 29% trong ty trong xuat khdu ctia FMC. Hiép dinh
EVFTA dwa mdc thué xuat khau tdm vé 0% hra hen s& mang dén nhiéu loi
thé cho FMC mé réng xuét khau sang EU. Nhdm ném bt co hoi tlr EVFTA,
FMC da mé rong ving nudi va c6 ké hoach dau tw xay dwng nha may ché
bién mai. Nam 2020, FMC dau tw mé rong dién tich nuéi tém tai khu dat ké
bén khu nubi tdm TaNa Farm tai S6c Trang, c6 dién tich hon 81 hecta. Bén
canh dé, nam 2021, FMC xay dung 2 nha may ché bién tai S6c Trang véi téng
cbng suét 20,000 tAn/nam, twong dwong 100% cong suat ché bién nam 2019,
véi mire dau tw 400 ty ddng. Dy kién sé hoan thanh vao ndm 2022, va hoat
dong 100% codng suat vao ndm 2025.

Gia tiang ty 1é twrchd nguén tdm nguyén liéu sé goép phén thic ddy nang
luc canh tranh cda FMC. FMC dat ké hoach tiép tuc mé rong, tirng buéc
nang cao mec dd tw chd vé nguyén liéu. D&n ndm 2021, FMC phéan d4u dat
ty 1& 30%. Trong khi, cac déi thu chinh cé ty Ié tw cha thdp hon FMC. Hon
nira, do quy dat phat trién ving nudi tém khéng con nhiéu, nén viéc mé rong
vling nudi gia tang ty l& tw chu sé & thach thirc ctia cac doanh nghiép ché bién
tébm I&n trong twong lai.

Pinh gia & khuyén nghi:

Do tac déng cla dich Covid-19 dén san xuét, chung téi diéu chinh giam wéc
tinh két qua kinh doanh ctia FMC véi doanh thu dat 4,486 ty ddng (+1.9%
YoY), LNST dat 220 ty déng (-2.5% YoY). Do i suat phi rai ro gidm, chiing
t6i didu chinh giam WACC t& 9.7% trong bao céo truéc con 8.9%. Bang
phwong phap dinh gid DCF va EV/EBITDA, ching tdi nang muc gid hop ly
cho ¢b phiéu FMC |én 46,400 déng/cé phiéu (+8% so vé&i gia hién tai). Do do
dwa ra khuyén nghi GIIP ¢6 phiéu nay.

Rui ro:

(1) Rui ro tap trung doanh thu; (2) Rui ro nguén nguyén liéu; (3) RUi ro ty gia
hédi doai; (4) RUi ro canh tranh canh tranh tr An Do, Thai Lan, Ecuardo; (5) RUi
ro tir dich Covid-19.

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

3,498 3,807 3,710 4,415 4,486
112 180 230 226 220
2,818 3,888 3,979 4,607 3,745
-12% 38% 2% 16% -19%
14,723 17,138 19,141 22,044 22,794
6.5 6.4 7.0 5.7 12.4
1.2 15 15 1.2 2.0
45% 20% 25% 25% N/A



