[ Viét Nam / Thly san ]

GIU

(]
'\
-v-v-n S

Bao Cao Cap Nhat
Giamuctiéu 2t 40,100 VND
G hién tai (22/10/205) 35,150 VND
Sudt sinh 165 (%) 14.1%
VNINDEX 1678
HNXINDEX 268
V6N héa (ty VND) 2298
SLCP It hanh (triéu CP) 65
Tu do giao dich (triéu CP) 15
52-413n caothdp (VND) 50,200/32400
KLGD binh quén 90 ngdy (tidu CP) 011
GTGD binh quén 90 ngiy (ty VD) 4
B dong n (%) CTCP Tap doan PAN 3775
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Securities

CTCP Thuc pham Sao Ta

Bloomberg Code (FMCVN) | Reuters Code (FMC.HM)

Vugt vong vay cac loai thué

Cap nhat khuyén nghi GIU, gia muc tiéu 40,100 dong

CTCP Thug phdm Sao Ta (HoSE FMC) la mét trong nhiing doanh nghiép xudt khiu tdm hang dau Viét
Nam khi van luon gilt vuhg vitri I trong top 5 nha xut khau tdm 16n nhat ca nudc. FMC hién tu chii dugc
30% t6m nguyén liéu cling vdi viing nudi rong 540ha. Trong 9T/2025, doanh thu dat 6,856 ty d’6ng (+23%
YoY), Igi nhuan trudc thué dat 251 ty dong (+6.8% Yo), chi dat 58% ké hoach nam. Lgi nhuan téng
trudng thap hon da tang doanh thu do chi ph| cho viéc trich dyr phong rti ro tir thué chong ban pha gia
(AD), thué chdng trg cap (CVD) va thu€ ddi ung cho thi trudng My Trong quy 4, chling t6i danh gla tinh
hinh kinh doanh ¢4 thé cham lai sau ngay 15/10 do quyét dinh cudi cling vé thué chong ban pha gia cla
b6 thudng mai My sé cong bSvao ngay 9/12 tGi day. Dua trén phuang phap FCFF va PE, vdi ty trong 50:50,
chiing t6i cap nhét gia muc tiéu cia FMC & mirc 40,100 dong.

Trong 9T/2025, Igi nhudn ting tru'dng bat chap chiu ap luc tir cac loai thué

Két qua kinh doanh quy 3 ghi nhan mic tang trudng t6t. Doanh thu dat 2,989 ty dong (+5% YoY) va Idi
nhuan trudc thué dat 108 ty dong (+19% YoY). Riéng trong qu{/ 3, FMC da trich gan 254 ty d‘c“)ng (+370%
YoY) cho cac loai chi phi lién quan dén thué chng ban pha gla (AD), thué chdng trg cap (CVD) va thué doi

u‘ng cho thi truGng My. Tuy nhién, nhd bién Igi nhudn gop cai thién cling véi doanh thu tai chinh tang, FMC
van ghi nhan Igi nhuan rong tang trudng khoang 20%.

Trong 9T/2025, doanh thu dat 6,856 ty dong (+23% YoY), lgi nhudn trudc thué dat 251 ty d6ng (+6.8%
YoY). Lgi nhuan trudc thué tang khiém ton so vdi da tang doanh thu do chi ph| bén hang tang gan gap 2
fan, 1én ti hon 511 ty dong. Trong d, khoan chi I6n nhat 14 thu ddi (ing gan 193 ty dong - khoan phat
smh mdi trong nam nay. San Ierng tom thanh pham dat 19,554 tan (+18% YoY), gid ban udc tinh tang
(+10% YoY), dong luc ch yéu dén tir nhu cdu on dinh clia My, Nhat Ban va su gia tang dan hang cac thi
trudng khu vuc

Birc tranh ching lai clia quy 4/2025

Du kién tinh hinh kinh doanh trong quy 4 c6 thé ch&m lai sau ngay 15/10, chd quyét dinh cudi cling vé thué
chéing ban pha gia (AD) clia BY Thudng mai My vao ngay 9/12. Tuy nhién, vdi lgi thé manh & mang tom
gia tri gia ting (nhu tdm chién, tdm bao bdt) khdng bi danh thué AD, FMC van c6 thé tan dung d& duy tri
xut khau sang M, bt chap muic thué sg bd dang & miic cao.

Chiing t6i lut y mirc thué CBPG sg b ctia dat ra sodt fan thir 19 [a 35.29%. Néu mirc thué nay dugc gilt
nguyén, FMC sé khong dugc hoan nhap khoan thué 42 ty dong va udc tinh sé phai ndp thém 300 ty dong.
Diéu nay sé anh hudng tiéu cuc dén Igi nhudn ctia cong ty. Tuy nhién, véi kinh nghiém lau ndm trong nganh
tom va sy chu dong chuyén huéng thi trudng tir 5 nm nay, FMC d4 da dang hda thi truding nhu’ Canada,
Uc, Han Qudc, Nhat Ban,.., tranh bi dong tir thi truGng M.

Chuing t6i dy’ phdng doanh thu cia FMC nam 2025 dat 7,982 ty dong (+15.5%) YoY va Igi nhudn sau thué
dat 317 ty dong (-24.9% YoY), do anh hudng tir cac loai chi phi thué. Ném 2026, tinh hinh nganh tom du
kién s& chiing lai, phu thudc nhigu vao két qua clia dot ra soét thué chdng ban pha gia (AD) s3p tdi. NEu
miic thué& AD dugc cdng b8 Ia cao, cac doanh nghiép s& phai déi mat vdi viéc bi truy thu thué AD cho cac
16 hang xudt khau trong nam 2023 va, khi xuat khau sang M§ sau ngay 9/12/2025, ho budc phai dong mét
khodn ky quy bang diing mdic thué€ AD do.

Rui ro (1) Ri ro tinh hinh thai ti€t khong thuan Igi, (2) RUi ro nhu cdu yéu, (3) Rui ro tir cac loai thué

N&m 2023 2024 2025F 2026F 2027F
Doanh thu thuan (ty VND) 5,087 6913 7,982 7458 8474
LNt HEKD (ty VND) o) 33 233 b 307
ILgi nhuan rong (ty VND) 302 43 317 361 400
EPS(VND) 422 4675 3511 3989 444
BPS (VND) 31,06 33,151 33,004 43519 49635
OPM 5.7% 53% 29% 3.1% 36%
NPM 59% 6.1% 40% 48% 47%
ROE 135% 171% 11.1% 108% 104%
PRR(X) 132 119 131 115 104
PBR (x) 18 17 12 11 09
EV/EBITDA (x) 70 53 61 53 49

Nguon: Dif iéu cong ty, Shinhan Securities Vietnam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst account. For analyst certification and important disdosures;, refer to the Compliance & Disdosure Notice at the end of this report.
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CTCP Thuc pham Sao Ta (FMC WN)

Dinh gia va Khuyén nghi

Ngay 22 théng 10 ndm 2025

Chiing tdi st dung phudng phap dinh gia Chiét khu dong tién (DCF) va PE véi ty trong 50%-50% dé dinh gid FMC.

Chiing tdi khuyén nghi GIJ' véi mUic dinh gié 40,100 dong, véi suét sinh I8 14.1%.

Chi phi str dung von binh quan (WACC)

WACC (%)

L& sudt phi rti ro (%)

Phan bl rti ro véh o8 phan (%)
Beta

Chi phing (%)

Chi phi stf dung von (%)

Ty & ng trén vén

Gia tri ng vay (ty VND)

9.2
40

866
098
450
126
036
1,757

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam

M6 hinh dinh gia DCF

Ban vi; ty VND 2026F 2027F 2028F 2029F 2030F
NPAT-Mi 261 289 340 403 468
Cong: Ldi vay sau thué 49 Y] 37 3% 4
Cong: Khau hao 160 182 206 232 259
Tri: Thay d6i vén lut dong 12 85 174 198 25
Trir: Von dau tur 192 218 247 255 285
Dong tién iy do (FCFF) 266 209 161 218 258
Gia tri hién tai clia dong tién turdo 862

T6c d0 tang truding dai han (%) 1%

(Gid r hién tai cia gid ti ddi han 2027

Gié tri doanh nghiép 2,889

Trr: Novay (1,757)

Cong: Tién va tuong duong tién 1,770

Gié trj von chii s hitu 2002

S5 lugng c6 phiéu diang luts hanh (triéu CP) 65.3

Gia muc tiéu (VND/cb phiéu) 44,380

Ngudn: Dif liéu cdng ty, Shinhan Securities Vietnam

Dua trén phudng phap P/E, chiing t6i thu thap dif liéu tir qué khir trong vong 3 ndm clia FMC. Ching tdi
udc tinh P/E muc tiéu cia FMC & miic 9x, phan anh nhiing khd khan ma nganh tom cd thé d6i mat trong
thdi gian tdi & thi trudng My. Két hop cling EPS du phdng 2026 & mic 3,989 dong, gia muc tiéu cia FMC

dugc dinh gia § mic 35,900 dong.

So sanh cac doanh nghiép trong nganh

Trung binh 3 ném clia IMC 9.0
P/E muc tiéu 9
EPS forward 3989
Gia muc tiéu (VND/ o phiéu) 35,900

Ngudn: Dit liéu cdng ty, Shinhan Securities Vietnam
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BAD CAO CONG TY CTCP Thite phém Sao Ta (FMC W)

Ngay 22 thang 10 ndm 2025

Nhiing su kién quan trong clia FMC
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY . Ngay 22 thang 10 ndm 2025
CTCP Thyc pham Sao Ta (FMC VN) 9y 22 thang
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Nguon: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Ngudn: Bloomberg, DI fiéu cong ty, Shinhan Securities Vietnam
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BAD CAO CONG TY CTCP Thite phém Sao Ta (FMC W)

Ngay 22 théng 10 ndm 2025

Tong quan doanh nghiép

Tong quan nganh tém

Tom la mét hang xuét khau chu luc clia Viét Nam khi chiém dé&n 39% t6ng doanh thu xut khau thlly san clia Viét Nam ndm 2024. Xut khau tdm 2024 dat 3.9
ty USD, ting 14% so véi 2023. Co cAu san pham tdm xudt khau ném 2024: Tém chan trang ting 8% va chiém 70.2% kim ngach. Tom st giam 3% va chiém
11.5% kim ngach, cac loai tBm khac ting 71% va chidm 18.3% kim ngach. Xuat khau tdm khéc ting 71% nhd cac san pham tdm sdng/tuci/ddng lanh (chl
yéu la tom him) tang 127%.

N3m 2025, nganh tdm dét muc tiéu kim ngach xuét khau dat tir 4 dén 4.3 ty USD. Theo VASEP nhan dinh, trong nm 2025, xust khau tm s téng trudng nhé
vao s didu chinh chién Iugc san xudt va md rong thi trudng xuét khau. Tuy nhién, &p luc canh tranh tlr cac nudc san xudt tdm hang dau thé gidi nhu Ecuador,
An D6 va Théi Lan van rét I6n. Ngoai ra, cic quy dinh nghiém ngét tir thi trubing My, EU vé truy xudt ngubn gbc va tiéu chudn chat lugng cang khién doanh
nghiép xuét khau Viét Nam phai nng cao néng luc canh tranh d& gitf viing thi phan. Xuét khau tdm dugc ky vong nhidu hon & cc thi truting tiém néng nhu
Australia, Trung Dng, Anh, Han Quéc. N&u cd dong luc h trg va théo gd nhiing bat cap ndi tai trong san xuat, ché bién va ca chudi gia tri, xuat khau tm ndm
2025 06 thé hudng t6i muc tiéu trén 4 ty USD.

Kim ngach xuét khau toan nganh tom Viét Nam Co ciu cac thj trudng xuat khau chinh cua Viét Nam
(trigu $) 60% 1
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3,500
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1,000
508 T 0% A . . :
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mM§y ®=NhatBan mTQ&HK © Khac
Ngudn: VASEP, Shinhan Securities Vietnam

Lich str doanh nghiép

Cong ty C8 phan Thuc phdm Sao Ta dugc thanh 18p vao ndm 1996 véi hoat dong kinh doanh chinh 1 ché bién tdm déng lanh xuét khau. T khi thanh &p dén
nay, FMC van ludn gilr viing ducc vi tri trong top 5 doanh nghiép xuét khau tdm clia Viét Nam dén hién tai. Thi trudng xudt khau chl yéu clia cdng ty 1 My,
Nhét, Tay Au,..

N&@m 2006, Sao Ta chinh thifc dugc niém yét trén S Giao dich Chiihg khodn Thanh phd H6 Chi Minh véi ma chiing khoan “FMC”.

Co cau cd dong Co cau doanh thu theo san pham rit gon

1.59%

37.75%

24.90%

CTCP Tap doan PAN = CTCP Chan nudi C.P Viét Nam = Khéc = Hang thay san Hang nong san

Nguon: D{f liéu cdng ty, Shinhan Securities Vietnam
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CTCP Thut phdm Sao Ta (FMC VN)

Phu luc: Bao cao tai chinh

Ngay 22 thang 10 ndm 2025

Bang cén dai ké toan Két qua hoat déng kinh doanh
Nam (Ty déng) 023 2024 205F  006F  227F  Nam(Tydong) N8 024 05F  N6F  020F
Téng taisan 3,356 3,775 5328 5431 5771 Doanhthuthuan 5,087 6913 7982 7458 8474
Taisénngan han 2027 26M 434 435 477 Tanghuong() A0S B/ 9N 66% - 136%
Tiénvatuong duong fién 2 107 25% 253 2784 Gédvénhangban 4%4 6161 7110 BE% 758
Bautu TC ngén han 97 140 140 140 140 Leinhuanggp 493 752 872 803 908
Céc khoan phaithu 49 370 3 481 471 Bién loi nhuan gop (%) 9.7% 109% 109% 10.8% 10.7%
Hang ton kho 1000 102 1166 1109 1261 ChiphiBH&QLDN 21 388 639 574 602
Taisan daihan 129 11% 1266 1389 1516  LNtrHDKD 22 363 233 29 307
Téisancd dinh 848 768 900 1023 1,150 Téng trwrang (%) 4.8% 24.3% -35.8% 21% 34.2%
Chiphixdy dyng corban % 91 91 91 91 Bién LN ttr HPKD (%) 5.7% 5.3% 29% 3.1% 3.6%
Taisin dihan khéc ®» a5 a5 75 g5 WNkhke 1 % 1% %
T6ng no 11122 11309 2’457 2’1(1) 1’929 Thu nhapia chinh 73 12 156 214 168
Norngn han 1112 1207 246 208 1918 Chiphitachinh 61 % 8 [ 72
Khoan phéi 3 106 118 137 126 143 Trong d6:Chiphilavay L4 B ® 9 2
Vay va ng'thué i chinh ngén 824 9o 1991 1684 1437 Loinhugn rong tir HBKD khéc 1 0 0 0 0
Khac 199 %5 318 2 i LU 305 2 20 363 403
Nodaihan 10 12 12 12 12 ThUg TNDN 2 i 2 3 3
Vayvang'tué i chinh i han 0 0 0 0 0 LNST 302 43 a3 400
Khic 10 12 12 12 12 Téng trurdng (%) 58% 308%  -24%% 136% 109%
— Biénoi nhuanrong (%) 5%  61%  40%  48%  4T%
V&n chirsé hiru 203 2466 28T 331 384 INSTcBbngcingty e po o p % pn
Viéngdp chd serhii 654 654 654 654 654 LoiichCOTS % 17 8 100 111
Thangdurvéin 04 504 S04 o4 S INtuécthugvalaivay 33 45 359 42 45
Vénkhac 0 0 0 0 0 Tang twong (%) 3%  BT%  194%  150%  78%
Loi nhuan gick lai 781 920 1,237 1,598 1,998 BiénLN (%) 65% 6.4% 45% 55% 5.2%
Lotich ¢ dong khong kim soét 25 28 386 486 5% INtruécthug Fivay va khdu hao 487 629 4% 572 627
"Novay 824 02 1991 1864 1A Tang turéng (%) 1%  201% 208  150%  95%
*Norong (fen) a5 (316 @8y (1019 (1480) BiénLN (%) 96% 1% 6%  TT%  T4%
Luu chuyén tién té Céc chisd chinh
Nam (Ty dong) AR A4 ABF A6F aF M £ ANy TR
EPS (dong) 420 4675 3511 3989 44x
Tién tir HDKD 27 580 591 559 706 BPS (dbng) 31026 33451 38004 43519 49635
Loinhuanrong w4 317 31 400 DPS (deng) 2000 2000 2000 2000 2000
Khéu heo 106 128 139 160 182 ﬁgm 1?3 1?; 1?2 11? 183

A X] K . p . A
(it Gutr EVIEBITDA (Y 70 53 6 53 49
Thay d6ivonludong BB 2 B it cstie ) e A% 5% 5% 4%
Thay déikhéc 22 358 40 150 320 Laicstic (%) 44% A% Ad% 44%  Ad%

Tiantir HD dau tur 505 1M1 181 0 218 Khanangsinh i
Thay 46 tai sancs dirh 438 217 181 492 218 Bién EBITDA (%) 86% 8.3% 6.2% 1.7% 74%
Thay déitisindbutr 28 % 0 0 0 Bién LN tir HDKD (%) 57%  53% 2% 3%  36%
Krie o 8 g 0 g Bién LNST (%) 5%  61%  40%  48%  4T%
P ROA (%) 90%  1M2%  60%  66% 6%
Tién tir HD tai chinh 163 74 1046 358 247 ROE (%) 1B5%  171% 1A% 108%  104%
Thay i vén ¢3 phan 0 0 88 100 11 Kha nang tai chinh
Tiéen divayl(tra) no 306 77 1,089 37 2% Norvay N6 chdi séhitu (%) 24.4% 36.9% 366% 69.3% 49.9%

o Ty 56 thanhtodn fén mét (%) 679%  406%  81%  1036%  1218%

C8tirc, i nhuan d 3 cho CSH 3 50 431 131 431 KF g herh i vy ) e 04 o 60 e
Luru chuyén tén thuan trong nam 4% 67 145 9 o4  Hituquihoatdong (%)

— . S8 ngay vén luu dong (ngay) 106 72 73 i 74
Thay déi trong ty gia 6 ngay khoan phai thu (ngay) 3% 20 20 % 20
Téng én cudindm 452 1077 2534 28 2784 Ngudn: DIt u chngty, Shinhan Securties Vietnam

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY CTCP Thutc phdm Sa0 Ta (FMCVN) Ngay 22 thang 10 ndm 2025

CTCP Thu'c pham Sao Ta (FMC VN)

Khuyén | Gid muc tiéu | Khodng gia MT (%)

Gia c6 phiéu Nay _
nghi (WD)| TBi  MaxMin

300% A ~
! 1207203 BClndau)  GIU|  49900| 214! -15.1/663
200% 03/11/2023 (BCcaprhdt)  MUA 65800 | -10.7{ -36.5/216
01/02/2024 (BCcaprhdt)  MUA 52500 205i  0.8/50.0
100% 26/02/2025 (BCcpnhdt)  MUA 55700| 9.0{ -0.1/21.8
06/08/2025 (BCcaprhdt)  GIU 43300 48! -138/336

0% -
22102025 BCcipnhdt)  GIU'| 4000 29| -20.1/237

-100% -

DX OO DD DD DD P> PP
ORI R IR R R R R IR R R R O R IR

NENENENENE RN NN NENENENENENEN

e FMC VN EQUITY VNI

Gia muc tiéu

70,000 A

60,000 -

50,000 A

40,000 A

30,000 A

20,000 A

10,000 A
© ® ® ® e o T + N N m - % % © ©
~ T T T AN AN AN NN NN NN NN NN
o O O O O O O O O O o o o o o o
8§ S §E 8§ § § § 8§ 8§ 8§ &8 & & & & 8
S 5 5 5 5 55 5 5 5 35 5 5 5 5 85

Luti y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thang qua

Shinhan Securities Vietham
Co phiéu Nganh
* TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén

+ MUA: Kha ndng sinh [0i trong 12 thang tlr 15% tr& [én

+ GIU: Kha néng sinh I3 trong 12 théng tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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CTCP Thyt phém S0 Ta (FMCWN) Ngay 22 thang 10 nam 2025

BAO CAO CONG TY

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
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Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietham Co,, Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: FMC VN

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.
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¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or

sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,

representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
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Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.

Stock selection and final investment decisions should be made at the investor’s own and sole discretion.

This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Vietnamese issuers

may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Viemamese securities or related financial

instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within

the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other

than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related

financial instruments.
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Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc,, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc., which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

¢ All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co,, Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
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